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The Varsity, the bright, well-edited)tracts from League literuture, par- 
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Was evidently written by sume goou | strikes, etc. in tisfi : 
Loyalist, wno deserves tue thanxs ana] Willi the Varsity ask the Students Ga gine ae and Let 
grautuae Of ai stuaents, and ali ioyai/ Christian Association, and others— y ped 
Canadians for his ciever nanaung 01|some very prominent in. college cir- Future Take Care 
the story. More is meant than meets|cles—why, during the last two or Of Itself 
tne reager’s eye, three years, they have assisted or me 
the Varsity says the League of/| brought speakers, and organizer after} SYDNEY—It becomes iner 
Inqustriai Democracy has no official (Continued on page 16) evident to observers here that w 
connection with the University of. ‘lo- the coal operators back do 
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come here to start these campaigns T, on Decembe 
jay particular stress on the necessity predicted a coal strike ¢; 


o: avoiding ths, and of work- Negotiations Look Bright new year, the idea was gf 


uown together and make this hope ; 
aruittul vo all, he says to tne manu-} Further tariff protection is neces- 
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: L NEED HOME MARKETS 


Western Farmers Told by Ag- 
ricultural Expert That They 
Should be Interested in 
-Growth of Towns 


The insistent demand for a reduc- 
tion of public spending and relief in 
taxation is becoming a national wave 
of sentiment sweeping on to Ottawa 
and having its passing effect on 
municipal and provincial spending 
bodies. There is a growing realiza- 


ment of any one section—of busi- 
ness, or of capital, or of the manu- 
facturers or of the merchants—but 
a demand of all classes, due to the 
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growing realization that finally taxes eeeneenaeen ment cannot yet be made, it s*vuo4 | ing, queuy—“poring in”—unosten- , by many of the wise ; 
are inevitably paid by the consumer! Trying to Keach Some Fair ered aouptiui whether tne piant Will/tatousiy, to enlist only those protes- for St. Maurice Valley not pon the union 4 
and that relief must come from small- Trying Cl 0 again be oyeraved by the Baiawin 1D-/| 57, ang authorities who are known C determined fight in the face 
er spending rather than in trying to], and Uniform terests. to be sympathetic, Special instruc- ompany severe defeat sustained in 
any i class, or to Le Uwing to.present disparities be |tiong are given that “wherever pos- er steel disturbances last July. 
burden capitai to the discouragement vy tween tariff rates upon raw and man: |sipie the meeting on organization and, vous Cae Uwe: CEng December 7 it was easier to- 
of enterprise. A significant devel- Sa ak ulactured products, the ‘protectiOljin tact, ail of tne meetings are to be MONTREAL.—At the middle of the| tain of what was likely to 
epment of the week then is the recog- From Our Own Corsespendent. enjoyed by the Baldwin products is| arranged in such a way as not to sug-| ¥e®% 1¢ seemed almost certain that) than it has been at ‘any sub 










REGINA.—The campaign which|oniy abous 5 per cent., waich, when 
THE FINANCIAL PUS? is carrying} taken vogether with tne smipping ais- 
on for tax reduction 1s striking a re-/advantages, the ‘loronto piant nas 
sponsive chord in Saskatchewan &8/nad to iace in competiuon witn otner 
well as in other parts of the Vomin-|piants, cmetiy in tne United States, 
ion, although the great question here/ make it practically impossipie tor tae 
as elsewhere is wnere to begin? Tax/pusiness to carry on, frospect ot 
equalization so that all classes in the/change in the vam is very hazy, 
community shall bear their fair share/says, Sir Hugh Poynter, continuing’ 


nition by the government newspapers 
that the demand for taxation relief 
is a demand of the mass of voters 
and that it is something to which 
Ottawa must pay attention. ; 

The tact that the $50,000,000 Na- 
tional Railways’ loan found a more 
attractive price in the Canadian than 
in the American markets should noi 
be ed at Ottawa as an indica- 
tion t free spending is being en- 
couraged. It rather indicates that 
aapital, because of excessive taxation, 
is being discouraged from entering 
those enterprises which will develop 
the country’s raw materials, with the 
aid of Canadian initiative, for the 
creation of national wealth and pros- 
perity. ‘Rather should we ask why 
outside ees =e - ne for 
governm g- Te is great 
wealth in the United States. 

the Canadian 





gest a tormal classroom lecture, but|"¢S°tlations for the merger of tne} stage of the negotiations, wh 
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greatly concerned about. the levying/erated tor about a year and a haif,/same men who are directing the ere ompany, M St. Maurice! come of negotiations to be 
of an income tax in cities which have} with as many as 400 men employed at| Soviet campaign on the continent— Panes in ais the St. Lawrence! with the aszistance of a med: 
not yet taken advantage of the provi-|one time. Froduction now nas been|the same men who, during the war, ‘aon = are newsprint pro-). m, company has accepu 
sions of the City Act, and in securing} syuspenaed tor avout rourteen months,| were aiding and abetting German ac- ae aa y newsprint producers for} iors rejected this pro) 
from the provincial legislature/ ana the piant, ruliy equipped, 18 lying] tivities in Canada and the United ered oat ae proapetion a PUIDS | ester eatensibiy en SmNGnEEn 
amendments to the Act so that more/apsoluteiy ie. ‘xhis iaieness costs| States, that were uncovered primarily will be rong ad oe Saad S mulls! they do not want @ ea 

tective machinery might be created| money, and we, trankly, are not in-|by Sir Robert Nathan chiefiy in To- eee Canes tha co opments now! their union rules for 
for the securing of revurns, and for|cjnea to stand anotner similar perioa,|ronto, Ottawa, and New York. ae ne, oe ee grr Ses nat work at all except 
the imposition of the Act in a fair/wmen mght range anywnere from} THE POST has not charged the ie a cee he other tWo Paper! ne veal reason is: 
and equitable manner. six months to two years. students themselves with disioyalty,| Mo Dio. y oe in the St. 

undred of them , 


Mayor 8. A. B of Re has . salen ‘alley—the St. Maurice Lum-j ‘He’ ‘ any’s rejectioM Ot to 
: As aan begine. 2 “The money invested there,” con- Minety-nine out.6% 6 } "| ber Company, owned by the Interna- aay proposal and. nsider tne 
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tuil approval in this,~ . 

. y have ia 
inal object of the besco « 
who announced tne 2U per. 


| atfora to wait for more’ tavoraple op- 
ment tage Act amould be, recom: erating <onditions, or, falling sae, 
seasion, which opens ursday, Jan. might pe dismantied, and mucn of the 
81. Regina has been collecting an in- equipment taken to Engiand. 
come tax, but has encountered much 


eitciem, both from the, press and| EXPECT “SALESBOOK” 
ers. 

sector & this source of sovental, oat TO GO ON 4% BASIS 
City Commissioner Andrew Leslie oerenienonente 

states that hé is not against the} Company Paid Shareholders $3 
believes that She cities should secure] O” Bach $20 Share During 
ein that the schedule of Year Just Closed 
Ol lotee than the Dovinen tex | Advertising itself as the world’s 


] sant largest manufacturers of counter 
— dex, should bo slong. cimBer sales books, the American Salesbook 


eS is doing a_ considerable 
.W.W. STRUCK SNAG _| Papers to. commenorate the fortieth 
IN CRANBROOK STRIKE anniversary of the founding of the 


check book industry. This company, 


: hich i i Cana 
Lumber Manufacturers in a sganibes ree eS rn 


Good Position to Defeat the [Canadian sales of check books being 


Agitation is Under Auspices of 
Christian Association 


Assets of $75,000,000 
The Varsity frankly admits that Oe 
Paul Blanchard, @ representative of The corporation would have tre- 


mendous assets, and would be a dom- 
ot neck tae lean ean inant factor in newsprint producuon| Presented a solid - 


and sale on this contunent. ‘Lotai as-|°pimion which iast sur 
eae pnb taaron elec sets of the four companies are abou. | Mdusly in favor of tne , 
all along been persistently denied. | $/5,000,000, including current assets| against the radicals, now 
When ‘HE POST first drew atten- about $18,000,000, and properties val- turning an the other Glrect! 
tion to this meeting the information| C4, at over $55,000,000. The totai| , This may besdue, in | 
came from one of the protessors of| Production of newsprint would be im fact that provincial bu 
the University, who entirely disap-|°*°ess of 1,100 tons daily, if the two} ticilans and newspapers’ w 
proved of the proceedings. He said|®¢¥ newsprint machines planned for (Continued on page 16 


that Bian the St, Maurice Company are in- 
rote ete aan eetemeeT nel cluded.” his would compare vitn in| Onl 
that « he. spoke i tae eae 1,000 tons daily of the Internationa. y 
of the . Students’ Chris- Paper Company, the present world : 
— Anbociations uiries were |/¢ader in production; 1,000 tons a day —__—. 
tamed atelly ints penny the’: of. planned tor the new Backus-Brooks From Our uwa'u 
Company in Northwestern Ontario MONTREAL.—by tne 


ficial St , isti = 
ae ir entcuentstive of THE 900 tons a day planned for Price|milion and a hau cords 


ST. ° ; Brothers and Company in Nortnctr. | puipwooa, Canada is being é 
Satine oe eee Se be Quebec, and 700 tons a day at present} or at least 91v,vu0,vuu ux awi 


later admitted that such a man spoke turned out by the Spanish River Pulp| year, which woud be 




















has 
Britain is ps the most reassur- 
, ing Suite af thet situation. The 
,pound, which is the barometer by 
_ “which conditions can be read in this 























onably in check by the government 
leaders, not only because radical pro- 
posals would not carry in the Com- 
mons as constituted but because there 
has always been in England that 
common sense which has shown a 
disposition ‘to object to measures 
which are obviously not in the public 
interest. It is the proposals which 
are unsound but attractive and not 
understood which are to be feared 










































































: : ion it is worth Demands Being Made handled through F. N. Burt Company. but that he arrived at the university |®"4 Paper Mills. if the puip wood was ket sn 
potatos cat Meat With tha priopents American Salesbook is known to/as a stranger, appealed to a represen- Few Re-Financing Blocks and manufactured nere, as 
of a Labor government going into From Our Own Correspondent. have been enjoying keen prosperity|tative of the Students’ Christian|’ No merger ever planned has had| 8% Was maue Dy frank J, 4, os 
















CRANBROOK, B. C.—The lumber-|#"d earnings have been sutficient to 
ing industry of B. C. is facing a se- en og a ~ the _ 
rious strike. Of 1,500 men employed,|%¢94 rate of $3 per share, t 
over 1,200 are out and being fed and prevailed in 1923, wiil be increased to 
housed by the I. W. W., mostly in the| #4, for a pon — has a par 
town of Cranbrook. The organizers|V@lue of $20 a share, and a $3 divi- 
of this strike are I. W. W. delegates, dend rate is equivalent to 15 per cent. 
and they practically admit this, in}°" # $4 rate to 20 per cent. 
fact, are putting out handbills headed| In this connection, shareholders 
I. W. W. |. The demands are various,| have been inquiring of THE FINAN- 
but the main points being a minimum|CIAL POST if the company has 
wage of $4 per day, eight-hour day|definitely gone on a diyidend basis 
from camp to camp, which means six | of $1 quarterly. The most recent divi- 
hours actual work on the job; and the|dend announcement was so phrased as 
release by the United States govern-|to give this impression. o share- 
ment of all class prisoners. There is|holaers who have been puzzled over 
a feeling here that this strike is being| this matter it can be stated that no 
engineered by the I. W. W. only for|action has yet been taken by the di- 
the purpose of disrupting industry in| rectors to definitely establish a divi- 
this section of the-empire, and is be-|dend rate of $1 a quarter, or $4 a 
ing financed in part, at least, by the} year. From quarters close to the com- 
same group mentioned in various ar-|pany it is learned that earnings are 
ticles of late in THE FINANCIAL|such that this action could be taken, 
POST. however, without weakening its ex- 
ceptionally strong liquid position. 


Movement, who knew nothing about|such simple problems of re-financing Sie & gaunering nere tis 
him, but arranged for him to have a|to contend with. The only bond issue | “7+ >8"™JUm rigicwed wie iuce 
room. The next admission came last|of any of the four companies is one ~7eh comeeneee On puipwuou 

week from Mr. Ferris, who is appar-|of $8,000,000 on the piants of the)" ‘He country at tne saxpay 


office there was a tendency to dis- 
own the capital levy election cry 
which had evidently served its pur- 
pose. What are to be feared are 
socialistic experiments, fundamentally 
unsound, designed to appeal to a 
large number of voters, and which 
can only be carried through by 
wasteful expenditures. 

The pereseen situation gives little 
hope of such improvement in market 
conditions there as will materially 
benefit the agricultural industry in 
Canada for some time to come. Into 
this situation comes the interesting 
suggestion which has been made to 
Saskatchewan farmers at Saskatoon 
that they should not look so far afield 
for markets but should study condi- 
tions at home. Hugh J. Williams, 
director of marketing for the state 
of Minnesota, ints out that the 
farmer has an interest in the urban 
community just as the business man 
or manufacturer or merchant has an 
interest in the development of agri- 
culture because the town and the city 
are the markets of the farmer. There- 
fore, if, in the development of Cana- 
dian resources, we can bring out 
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[Exactly oe same — a aoe of 
the I. W. W. as are back of the var- ss . 
ious organizations at work in the Opinion m Quebec on cg 
various universities, Evidence of this Sovietism in Ontario 
came out in the series of articles on 
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ently the principal official of ths as-|Belgo-Canadian Paper Company. |°*Pe@S¢ When immediave ang: 
sociation here; a member of THE|These bonds were only recently sold.| #08 towards saving Canawan 
POST staff asked him if Blanchard|Laurentide Company has no bonas|°S‘*Was required. ne 

spoke under she auspices of his asso-| outstanding; St. Lawrence Paper has| ©®2@da's ‘ic hoas available woou supe ff 
ciation. He said he did not, but that it|no bonds outstanding, aithougn an is-| DIY, Would become exuausted wii a ©) 
happened that a member of the asso-| sue of $2,500,000 has been authorized period of jess than ten years 
ciation presided. Now we have Var-|but not yet sold. St. Maurice Paper arn and immediate measures. 

sity coming out and telling the truth|has no bonds outstanding, although | “**e" to prevent such @ calamity, 
See the eee given ” _— of $2,500,000 was reeny ) ——————— 
originally by a professor in the uni-|discussed. ~- - 
versity. The facts are that the Siu-| The business of eleminating mort- F E A T U R Es ee 
eee aoe tees ae ‘ gage ee oe so ye it is a ———— , 
great deal about Pau anc . and| very favorable factor that the stock |. A 

a great deal more than has come out|issyes should be almost equally sim- uae Tax Differs From 

about the people back of him. Ajple. Laurentide and St. Maurice have| Wheat Shipments Are One 

year ago, an article by P. Blanchard,|no preferred stock outstanding; St.| of Export Trade .. .. ia 
giving views that are not usually per-| Lawrence has $2,500,000 of 8 per cent.| Farmers Look Too Far Afield la 
mitted in well regulated Sunday| preferred, and Belgo-Canadian has re-| Marketing .. .. .. .. ..... .. 5 
schools, was distributed quietly among| cently sold $4,000,000 of 7 per cent.| Oil Stocks Rise as Gasoline \Price 
young men and ‘women in Toronto col- | preferred. ~ | Advances .. .. 1. +. os os 45 wee 
leges. , nie wmre eotat meee oF ey $8, Neate ae Featuring the Oils. 

The Varsity says that THE POST'S | 900,000, and preferred stock of only lemming as FP . 
scathing eritieisin of the League is| $6,500,000, or total securities to an ir noony Business o. 
quite unfounded, according to differ- amount of only $14,500,000 outstand- Use Pul ear oe 82 90 ee pe ge ee 
ent sources of information consulted |ing against properties of a value five) “Papers Inte U's, Get Cnr 
by the Varsity. Will the Varsity be|times that figure. Organizing in North to Get Iron 




























































































require i industrial | the operations of the Workers’ Party| ‘The Telegraph, Quebec. — “To those| good enough to give those sources of Ore Bounty .. .. .. ., . 
hose oc- ae Sb uate’ as to develop |in Canada, particularly in the West,| who may persist in believing that Can-| information, as E POST has given| German Trade Balance Bishop Fatlon on the Home Bank ok 
ned their ineral, f d other indus- | published in the Winnipeg Free Press.| ada is in no danger from any of the| well-known names as its authorities? ° Situation .. ., .. . + eae ae 
askatoon ie. tae taemees, tend | chaps to| They are all directed, by the same} foreign elements of her population, and| The League pretends to represent La- Is on Favorable Side Getting Immigrants is Not Ali — , 
e mayor Seale inthis through the intprovenent head, as is proved by the documents|the the Bolshevist Third Internationale|}5r, Would the Varsity ask one of ead Must Be Looked After. .... nae 
tion, and of demand for farm products by this} given out by Secretary Hughes at ot Mente, tet ae evel my the League friends at the university| Despite the Ruhr occupation, Ger- — Judgment to Get a Higher 
development than if more grain grow- Washington.—Editor.] Seate titan the evidences in & ease heard |t© name any great Labor leader. who|man exports in October exceeded im- Man yor 3 lege helt ee il 

hole-time ers are put on the land to increase r the other day by Judge Kelly at Port|is actively associated with or will ex-| ports by $32,000,000, according to the| /™R® . By I te Attract Numerous 
t men in agricultural production which must| Manitoba Expenses Over Arthur, which was’ allowed to go un-|Press anything but disapproval of the | Berlin correspondent of the New York! canadian Debt “eke Bos vadhek * 
desirable, be moved to the markets of Euro Half a Million Lower | ©o™ta¢icted that the Ukrainian Work-| League for Industrial Democracy, or|Herald. The figures are taken from Than American r Capi 13 
best men where prices are unsatisfactory. The , er's Party of Canada is recognized by|any of the numerous names un:ler|the latest government statistical re-| Will) Heavy Fire Loss’ B jing te 
> circum- argument therefore is for well-bal- WINNIPEG—The expenditures of|the Third International of Moscow, as which it disguises its operations—| port. This has deprived the,Germans| creased Kates? .. .. oben aa: oe 
re poses a en < = sponte the — > Manitoba for - s Se Oe non to whom it conveys a ——— rene y ae Study Ti cocuaeneaitendlans oe Larger Savings Shown by Bank of 
ve can be ypes of workers rather than for aj fiscal year were approximately . a ub, eral Group, etc. _(  phhe | cc j ova +o 60 ve as Seveets acne 

: campaign for farmers alone; the un- $650,000 less than in 1921, after de-| The Herald, Montreal—“These are} The Varsity admits tnat the object|condition, as it shows a favorable| World’s Biggest Newsprint Merger we 

desirable of any class are not ducting interest eae nen Sees in- on a eS eee nae a league is “an educational so- made nae ae ater: ae Is Being Formed .. .. .. .. .. 16 
‘ wanted. : creased in the interval. is one retan ¥ | ciety existing to promote a social or- nm advanc or years despite the| pajtors ; ‘ : 
. The west’s big crops this year did| result of a general plan of the ad- onehe per ye cm Mag Beng Sut 40) 0er resting on production for ase and skepticism of foreign and radical| “tagouioa 5 _— oe 
ment for not solve the problem of restoring the| ministration to reduce expenditures | ‘6 matter to be allowed to rest there? | 2°t for ro. e believe that this|German economists. . eel Dangerous Theory in Quebec Bank 
sording to equilibrium in prices between what] to lower levels. In the face of the]; seems to us that the government in-|¢nd can be best attained througn so-| It has been generally taken for) Merger — Farmers of 
s in a re- the farmer gets for his produce and| high cost of services which the gov-| stitute an immediate investigation into | cial ownership, with a larger measure nted since the Ruhr occupation} . Business—Taxes In 3 Grab-bag-~- 
ker. what he consumes but the big Alberta] ernment has to purchase, this state-|the activities of the Ukranian Work- | of self-government in industry, as op-|that the trade balance would neces-| Lesson for Canada From Rose- 
) ra yields and the Saskatchewan returns = which was THE | ers’ Party and take decisive action if| posed to the autocracy of absentee|sarily be unfavorable, and these are} mania—German Sett 
ment. tor did tend to relieve the situation, ac-| FINANCIAL POST from a reliable|that party is shown to be engaging in|owners.” \THE POST would like to|the first figures which show a dif-| Value for Public Money 
$2,397,888 (Continued on page 13) source, is particularly gratifying. . | seditious propaganda.” see the Varsity publish a few mord ex-| ferent state of affairs. sumers’ Goodwill .. ... 
. ¢ : ‘ 
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___ THE FINANCIAL Post 
884,770 tons, or 82 per cent. over the| WAGES IN BUILDING 


‘| Output of 485,643 tons for the year: 


FARMERS LOOK — 
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PROUDFOOT, DUNCAN, 
GILDAY & TISDALL 
Barristers and Solicitors 
LEWIS DUNCAN 
Counsel in Bankruptcy 
Auther of oe a of 


Federal Building, 
85 Richmond St. W., 
Terente, Canada. 


TOO FAR AFIELD 
IN MARKETING 


Market Close at Hand is 
the Most Profitable 


BUILD UP DEMANDS 


Farmer Should be Interested in 
the Development of Indus- 
trial Communities so as 
to Increase Consumption 


Frem Our Own Correspondent. 
SASKATOON.—January and Feb- 
Tuary are the great convention 
months in Western Canada, for this 
is the period when there is most 


: leisure for the farmer and he can 
=| discuss his problems and plan his po- 
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The wealth of our ex- 
perience—the efficiency 
of our staff and the 
superiority of our 
equipment enables us 
to undertake and ac- 
complish the highest 
ends in all branches of 
General Building Con- 
struction, 


BEAUBIEN, BUSFIELD 
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in cases of emergency that 
the Westerner expects his wife to 


= “carry on” the place, but it is rather 


curious that with the entrance of 
women into politics, conventions are 
getting shorter. The Grain Growers’ 
convention this year will only last 
three days, although in former years 
it has taken the better part of a 
week, The dominant note of these 
farmers’ gatherings is a matter in 
which the entire community is inter- 
ested, and it is significant that the 
tone of the first of these gatherings. 
the Agricultural Societies Convention 
held at the - University of Saskat- 
chewan, has been hopeful, recogniz- 
ing the sérious situation confronting 
Western agriculture, but expressing a 
firm faith in the ability of the farmer 
to weather the storm. 

In his presidential address, N. B. 
Williams. of Abernethy, whose evi- 
dence before the agricultural commit- 
tee of the federal ouse last Summer 
was regarded “as too optimistic, de- 
clared that his conclusions were based 
upon facts of which he had personal 
knowledge, and that much of the evi- 
dence given was of the “blue ruin” 
variety, which he did not believe 
could do any possible good, while it 
was certain to do harm. 


An American View 
Hugh J. Hughes, director of mar- 
ketings for the state of Minnesota, 
addressing the agricultural societies 
convention, stated that the feeling 
that farm conditions are uniformly 
unfavorable is far ffom correct. Cot- 
ton and tobacco growers, wool pro- 
ducers, and dairy farmers, are all en- 
joying a certain measure of prosper- 

it ’ 


“ansofar as world production and 
trade are concerned, our nearness to 
the problems of livestock and n 


production make us feel acutely a Can 


situation that is more or less local. 

“One of the greatest mistakes that 
the farmer the world over makes is 
to look for a far distant market,” said 
Mr. Hughes. The truth of the matter 
is that the consumer nearest at hand 
is his best and most dependable cus- 
tomer, The prosperity of the farm 
and of the town adjacent to it, are in- 
rated. “A 
thriving country town and a thriving 
farming community go together, 
stated Mr. Hughes. “The reverse 
also true, It is to your interest, it is 
a matter concerning your immediate 
financial welfare, to develop to the 
fullest extent cordial business rela- 
tionships your neighboring 
townsmen, It is to your immediate 
business advantage to supply them, 
as far as may be possible, with their 
necessities re from your farms. 
It must always remembered that 
on both sides there must be a fair 
measure of service, and it is for you es- 

jally to remember that when you 
wild up the industries of the small 
town through your patronage, 
through your encouragement, through 
your co-operation, you are building 
up a near-at home-market for your 
products that will remain a business 
possession of yours just as long as 
you deal fairly with it, ‘The prosper- 
ity of the Iowa farmer lies largely in 
the fact that surrounding him on all 
sides are thriving industrial commun- 
ities, come there to meet his needs, 
and serving him as a home 
market for much of _ the prod- 
uce of his labor. The ideal indus- 
trial life of America will not be real- 
ized until we have brought together 
more closely than at present our 
great industries of manufacturing 
and of farmi When we have done 
this we will better understand each 
other’s problems. We will have pro- 
vided each other with near-at-hand 
tharkets. We will have solved some 
of the difficult problems of transpor- 
tation and exchange, and more than 
all else we will have avoided the 
great social mistake of having a lop- 
sided agricultural community on one 
hand, and a lop-sided manufacturing 
centre on the other.” 


\ 


1922, and 33 per cent. over the 667,- 
484 tons in 1921. The output of steel 
rose steadily until May, dropped off 
slightly during June and July, reached 
a peak of 105,066 tons in August, then 
feil away sharply in September, and 
gradually declined to the lowest 
moatly output of the year in Decem- 
r. 


St. Catharines German 
Circular Only a Tester 


ST. CATHARINES.—The circular 
of the St. Catharines Chamber 
Commerce’ which has been 
asted on the question of 3,000 .Ger- 
man families going into the province 
of Saskatchewan as immigrants has 
deservedly attracted the attention oi 
the Ontario press, and as far as can 
be observed the suggestion that Can- 
ada should seek elsewhere for immi- 
grants has been generally approved. 
it might be pointed out that the cir- 
cular in question was not a resolution 
passed by the Chamber of Commerce 
of this city, but was more of a ques- 
tionnaire, on which opinion was so- 
licited. It is likely that the circular 
will bear fruit in the submission of a 
widespread expression of opinion on a 
very important matter of national 
concern. 


OIL STOCKS RISE 
AS THE GASOLINE 
PRICE ADVANCES 


Marked Change in Situation 
Affecting Oil 


Supply 


With the annoucement this week of 
a 2 cent advance es gallon on the re- 
tail price of gasoline there was a fur- 
ther spectacular rise of some of the 
oil stocks on the Canadian markets. 
The following table gives an idea of 
some of the advances in the past four 


months: 
Sept., 1923 Jan.,1924 

Imperial Oi] .. .. 95 120 

Inter. Petroleum .. 14% 20% 

Mutual Oif % 12% 

BAe OR -. sa 87% 

This movement at the season of year 
when the consumption of gasoline is 
low will not be a matter for surprise, 
however, to those who have been fol- 
lowing the situation in tne interna- 
tional markets. There have been 
steadily rising quotations on crude oil 
and gasoline in the United States, 
whats price increases have been gen- 
eral. 

It is pointed out by oil men that 
some time ago the price advanced 4 
cents a gallon in all the Middle West- 
ern States, and advances ranging 
from 2 to 4 cents are now genera 

ut the whole country. As 
lon basi opiate 
qn basis, a corre ig increase 
ada on the imperial gallon would 
be involved in the adjustment. 

As Commerce and Finance says, the 
kaleidoscope reversal of the petroleum 
market. is the reigning commer- 
cial in the nited 

and has been attracting 
attention in a more moderate 
way in Canada, because only in- 
vestors and tors have been in- 
terested until this advance in the price 
of gasoline was made. 
eanwhile, although it is the sea- 
son of low consumption, crude 
duction continues its sharp decline. 
Daily average productien during th 
week ending January 5 dropped to 1,- 
884,000 barrels, a decrease of 43,70U 
barrels during the week, and compar- 
ing with a peak production of 2,280,- 
000 barrels, 

The effect of the rise in prices on 
—* inventories is interesting 
Wall Street. Undoubtedly, it has 
added about $50,000,000 to values, but 
that is-not a gt of what was 
lost during the ne. The Ameri- 
can Petroleum Institute places erude 

roduction for 1923 at 745,000,000 

arrels, an increase of about 30 ar 
cent, over 1922; imports totaled 80,- 
000,000 barrels, and consumption and 
export reached 730,000,000 barrels. an 
increase of 26.7 per cent. over 1922. 


Varying Reports as to 
- Maritime Timber Cut 


ST. JOHN.—The reports as to 
whether or not the cuts of timber in 
the Maritime provinces will be large 
this winter differ somewhat. From 
Northern New Brunswick comes the 
word that more timber will be cut 
this winter than for several winters. 
Just enough snow has fallen to facili- 
tate work in the woods. Last winter 
a super-abundance of snow, and con- 
tinued extreme cold caused a curtail- 

of operations by many opera- 


Reports from lower New Bruns- 
wick indicate that the cut will not be 
as large as had been intended. Fac- 
tors in the reduced cut are the lack 
of sufficient snow, and high wages. 
The operators feel the wages- are 
much too high this winter. However, 


TRADES STABILIZING 


Unions Reluctant to Call 
Strikes—New Two-Year 
Agreement Being Signed 


_ NEW YORK.—Wages in the build- 
ing trades are showing signs of 
greater stability. Labor unions are 
more reluctant to call strikes, con- 
tenting themselves with “threats, in- 
timidation and snowballing.” Trades 
are signing up new two-year agree 
ment, which raises daily pay of 100,- 
000 skilled laborers by 50 cents a 
day, or a net increase of $2.75 a week. 
Agreement is operative to December 


31, 1925. 

Highest wages in history are being 
paid skilled labor. With the recent 
increase, scale varies between $10.50 
and $12.50 a day for the various 
trades, although certain trades that 
are in demand receive $15 and $18 a 
day. This is true of the trowel trades. 
Plasterers are said to be getting $25 
a day in suburban sections of New 
York. City. Demand for skilled labor 
is intensified by speculative builders 
in their haste to construct residences 
to meet the housing shortage. In or- 
der to rush completion of operations, 
and make a quick turnover, these 
ae offer increased wages tu 
attract works from their competitor, 
who in turn must meet, or outbid, the 
offer if he desires to retain his men. 


The Grain Movement 


OTTAWA. — Prelimina figures 
showing the receipts at the head of 
the lakes, also Vancouver, B. C., for 
the period from September 1, 1923, to 
January 11, 1924. 

Fort William Vancouver 
and Port Arthur B.C. 
225,018,178 
24,360,370 
9,665,663 
8,843,302 
3,984,602 


265,372,115 
282,140,047 
33,282,068 


Wheat 
Ns 0% Sex 


Total. <. . 

Same period 
1922-23 

Increase over 
last year ... 


8,717,806 
7,129,208 
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The Men We 
Call Lucky! 


S OME men go through life spending money. s 
faster than they earn it. When Oppor- — 
tunity comes, they are unable to grasp it, and 


in their blindness call themselves unlucky. 


The successful man looks shead—systemati@= ‘ 
ally building up a good bank balance. Then 
when Opportunity comes, he is in a position — 


to seize it—does so, and reaps his reward, 


He is often called “lucky” It was not luck— 
it was Foresight. “ 


Are you ready for your moment of sudden opportunity? 


The Royal Bank 


of Canada 


Established 1832 


Fund Seer eeeeeeeeeeeeeeHeeeeeseeee 


To meet the expanding business requirements of the times, the Insurance 
Exchange Corporation Limited, offers high-class Insurance and 
cial institutions and Commercial Corporations a comprehensive service 
in the Insurance Exchange Building. 


A building occupying the premier location in the Financial District— 
it is an impressive visualization and outstanding monument to Montreal’s 
Financial and Business prestige. . 


The exceptional light and floors having an area of 18,000 square feet 
ty to corporations to establish, on one floor, 


offer an opportu 


their 


‘entire staffs and executives, thus effecting a large saving in the conduct 


of their affairs. 


A building superlative in design, accessibility and character. 
The last word in modern fireproof construction, 
No expense spared in finish and equipment, 


a snee office in a good location is the first essential to good business. 
e Insurance Exchange Building in EVERY WAY merits your first | 
consideration for your office home and can be made an asset to your 


business. 


De Gaspe Beaubien 
° * ° wages are likely to drop before Feb- 
m2 Big Increase in Pig , _|ruary. Lumber stocks have disap- THE OFFICE YOU HAVE ALWAYS WANTED, 
Iron and Steel Production | peared greatly in New Brunswick, al- 
use though, the prices Feations are. net Offices $1,000.00 per year and up, according to location and area. 
Geo. O. Merson, C.A., ACLS. a ' ti ig| what the owners had hoped to obtain 
Se. eee saat attdieche dalleer ipecnenber ons ae Fore ee ear, Secure your space now, so that your particular layout may be 
E Geo. 0, Merson & Co. ae tsar puipet eer. — that is ~~ pennon ~ig ™_ oper- made while building is under construction. 
Chartered Accountants Basic pig iron dropped 1,750 tons to|*tOrs are increasing their cuts, Ready for occupation May Ist, 1924. 
ROOF 36,360 tons; malleable iron declined Pai d 
Terente | 5,163 tons to 3,513 tons, while the pro- Steel Creditors Pai Ask us to send you booklet. 
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duction of foundry iron increased 4,- 

333 tons to a total of 19,749 tons. 
The cumulative ——— for the 

twelve months ending December was 


Part of Their Claims 


The L. R, Steel Protective Trust 
has paid 10 per cent, of the creditors’ 


Offices on the premises, ground floor. 
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AS ‘aya g Te i al tons, or 130 per cent. The mini-|cember it is reported the stores in IN SURANCE EXC 
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19,500,600 
220,000,000 
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BOND INTEREST 


is the salaried man’s insurance 


against loss 


of earning 


power. 


DOMINION SECURITIES 
CORPORATION LIMITED — 


HEAD orrice: TORONTO 26 KING ST. E. 


News and Views 


DOMINION BRIDGE AWARDED 
CONTRACT 


= % contract for the steel super- 
a caemeee of the Clinch Bridge in the 
of Musquash, St. John county, 
“Brunswick, has been awarded by 
New Brunswick ee s _ 
Dominion e ” 

ee Tee es SRE the 
12 unds of steel an 

fice ounaees at approxim- 


- {WIN CITY ELECTRIC 
from the Twin City Rapid 
annual meeting at Jersey City, 

to the effect that the annual 

shown earnings at a higher 

1922. With respect to the 

y, President Low- 

Sidiesnan’ to have expressed 

self in optimistic vein, and to have 
that the 6 per cent. ae. 
assured for curren . 

t stated that the award on 

to be handed down by 


year. 


SRT 
ay, BRITISH Am:«iCAN va ‘ai 
if in British America 
haw com aamers were circulating that 
i something good in-immediate 
et for the shareholders. Rumors 
“this kind can usually be heard when 
Parsoris. denied tha 
that the company 


ifieation in the advanc- 
for line and other oil 
the United States, which 

ected Canadian prices. 


ENT TREND 
of electric light and power 
in America during 1923 
a total exceeding the records 
; all previous years. According to 
statistics compiled by Electrical World, 
totel amount of bond, note and 
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per cent. larger 
from the sale of arecticity. 
en 
CANADA BREAD 
a slight reaction following the 
of the directors to declare a 
Canada Bread common recoy- 
to 61 and has steadily risen to a 
~ gew high of 74 this week. It was inti- 
mated that the long delayed dividend 
' nll be declared soon and the present 


eee cneeets to be in anticipation 
~~ of this. 

The company’s business for a number 
years past 


of been such that would 
ae of the payment of a dividend. 
- oneres, the policy of the management 
~ ‘has been to use surplus profits in ex- 
coe g the business and despite pres- 

- gure brought to bear the directors have 
- vemained solid in their ideas, with the 
result that Canada Bread extended their 
operations in Toronto, Montreal, Hamil- 
ton, Winnipeg and Ottawa without any 
increase in capital account. 
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BUILDING FOR THE FUTURE 
The Trusts and Guarantee Company, 


_ f Toronto, have, it is understood, a 


Reinsurance Company 
of Canada 
8. C. TWEED, President 
WATERLOO, ONTARIO 


SECOND ANNUAL 
STATEMENT 
DECEMBER 3ist, 1923 
$ 312,177 


| . Poli 
| ater’ Liabilities . - 78,875 


Asgets (C 
Tent snd nd P 283,808 
Insurance Gained .... 1,682,375 


Insurance in Foree 
Dec. 3ist, 1923.... 2,985,910 


62,675 


Excess of Income over 


Disbursements .... — 24,993 


‘| the volume of business. 


~ LONDON, ENG. 


Investors _| 


profit for 1928 of about the same pro- 

rtions as that of 1922. The company 
is at the point where its expenses of 
operation have - necessarily increased 
and have increased more rapidly than 
ean the profit. In other words further 
trust services have had to be establish- 
ed to the end of enabling the company 
to give a wide and full service to its 


d|clients. It will take some years for the 


full amount of work which these new 
departments are capable of handling to 
be secured. The volume of business 
coming to the company during 1923 has 
been gratifying—the wills on file, ready 
to give the company a revenue when 
they come to be executed, represent ‘a 
very large future earning power. 
‘ Ce ee 


BONUS SEEMS IN SIGHT 


It is probable that during the present 
year some suggestion will be mate re- 
garding the possibility of paying @ 
bonus to The Toronto Mortgage Com- 
pany shareholders. This company, all 
of whose assets are most conservatively 
estimated, is in an exceedingly strong 
position with its reserve now consider- 
ably greater than its capital. The earn- 
ings are not only sufficient to pay the 
10 per cent, dividend on the stock, but 
to further increase the reserve. There 
is a feeling that the building up of the 
reserve can now proceed more slowly 
and that a bonus of say one per cent. 
might well be paid late this year. With 
a continuation of the present manage- 
ment there seems no reason to doubt 
the continuance of ability to pay such 
bonus in subsequent years, or making 
it a part of the dividend. 


ALGOMA STEEL CORPORATION 

The 12 and 18-inch mills of the mer- 
chant plant of the Algoma Steel Corp. 
started operation this week after being 
closed down for some months. Nearly 
every department of the concern at 
Sault Ste. Marie is now in operation. 
There are two blast furnaces running 
and it is expected a third will be blown 
in. in about a month. k 

The big mill which turns out heavier 
material is running on tie plates 
fot the Canadian National Railways. 
The 12-inch merchant mill is running 
on bars for the Ford Motor Company. 
The rail mill, which started rolling on 
January 14, is running 100-pound rails 
for the Grand Trunk Railway Eastern 
lines. With the resumption of opera- 
tions by the 18-inch mill, all the rolling 
mills are now running. ‘ 


PENMANS 

Discussing trade conditions during 
the past year and the outlook for busi- 
ness during 1924, H. Barrett, general 
manager of Penmans, Limited, knit 
underwear and hosiery, Paris, Ont., 
says: “Raw materials have all shown a 
steadily rising tendency and closed the 
year at top prices. With the exception 
of cotton, which is abnormally high, 
we think that raw materials will re- 
main steady at the present levels, and 
if any change takes place, wool will 
probably show a hardening tendency. 
In a general way our mills operated on 
an increased scale as compared with the 
previous year. The condition of the 
domestic market hag shown a steady 
improvement. This shows that funda- 
mental conditions are sound, as owing 
to a late spring, a cold summer, and an 
unusually mild fall, it would have been 
unreasonable to expect a falling off in 
Our prices re- 
mained steady during 1923 except for 
an increase in the price of raw silk 
goods following the Japanese disaster,” 


The Ontario Equitable Life 
and Accident Insurance 
Company 


S. C. TWEED, President 
WATERLOO, ONTARIO 


FOURTH ANNUAL 


STATEMENT 
DECEMBER ist, 1923 


Total Assets $1,431,605 
Policy Reserves and 
other Liabilities .. 1,274,892 
Excess of Assets (Cap- 
ital and Surplus).. 156,713 
Insurance Gained ... .11,633,564 
Insurance in Force 
Dec. 3ist, 1923... .24,840,903 
. Total Income 
Excess of Income over 
Disbursements .... 
Government Deposits 
for Protection of 


232,575 


254,000 


FEATURING OILS 
_ AND THE MINES 


Fairly Brisk Trading Noted 
During the 
Week . 


BUSINESS AND TAXES 


Wall Street is Closely Watch- 
ing Action on Mellon eee 
als — Reduction Would 
Help Stocks 


On 

There has been considerable activ- 
ity in the markets recently with an 
upward trend to prices on the ex- 
changes, particularly in the oils_and 
mines in the unlisted section, the 
latter accompanying a‘ reflection of 
a fairly active buying movement on 
the Standing mining exchange. 

Opinion as to the continuation of 
the present trend is divided along 
the lines of those who argue for a 
continuation of prosperity industri- 
ally, with a financial situation which 
will encourage stock trading activity, 
and those who see indications of 
changes in the future which may 
make themselves soon felt on the 
ticker quotations which are so sensi- 
tive to coming conditions. The 
Trader in Barron’s Weekly sums u 
the situation from the New Yor 
viewpoint as follows: , 

With money so easy and credit so 
abundant on the commercial side, with 
brokerage liabilities in the face of the 
recent advange declining week by week 
and the speculative interest of the pub- 
lic at large negligible, the financial: 
factors all suggest confidence. On the 
opposing side there are all the business 
uncertainties of the future and the in- 
evitable increase in competition. 


Against this is the strength of raw/ $1 


materials. From the play of all factors 
it would not be surprising for the 
market to develop; the usual seasonal 
hesitancy of late winter until the spring 
outlook is clearer. 

The changes indicated in the week’s 
trading on the “big boards” at To- 
ronto and Montreal to Wednesday 
affected the various groups of in- 
dustrials, utilities, etc., as indicated 
herewith. The banks, the papers, and 
the milling stocks fared best with 
steel also strong. 

Total Gns. Loss.Unch. 

Banks. ie | | 5 5 


Utilities .. .. .. 
BeOS ys ot is Ses 
Tractions ... 
Textiles .. 
Industrials . 


Total .. .. ..106 
Interest in Oils 


As indicated elsewhere there was 
a considerable interest Eoplayed in 
the oil stocks and with the rise the 
usual inquiry as to the reason. How- 
ever, those who had been following 
the oil situation in the United States, 
and had noted the advances in gaso- 
line and other products there, were 
not surprised by the advances an- 
nounced in Canada which aroused a 
rather belated public interest. For 
months with increased production in 
California, which had widened the 
margin of surplus stocks despite in- 
creased consumption, there had been 
sagging prices and the markets for 
oil securities have reflected this situ- 
ation. Then the flush period in Cali- 
fornia began to doo e@ peak pro- 
duction of 704 barrels daily in 
ee declined to 537 barrels 
a day by mid-January. e situation 
is not yet fully restored to health 
but speculators are at work with the 
oil stocks and, with prospects of in- 
ae consumption on declining 
production, are discounting better 
things in the future. But that this 
time is some distance in the future is 
indicated by the fact that there are 
some 350,000,000 barrels of surplus 
crude available and. it will be some 
months yet before it is needed io 
draw upon this. 


Lower Taxes, Better Business 


Wall Street is watching closely de- 
velopments at Washington in connec- 
tion with the Mellon plan for reduced 
taxation. The Guaranty Trust Com- 
pany of New York says: 

It is clear that a great stimulus will 
be given to industry if the tax reduc- 
tion program now before Congress is 
carried out. The effect, however, is 
likely to be gradual, as fundamental 
changes of this sort necessarily require 
time. Tax reduction should lift an un- 
productive burden and aid long-term 
financing at lower rates. The produc- 
ing capacity of the country cannot be 
kept equal to consumption demands un- 
less such financing can be undertaken 
at reasonably low cost. Aside from the 
direct burden on the taxpayer, the ef- 
fect of taxation in maintaining present 
levels of money rates is an indirect 
charge upon all interests in the com- 
munity. 


Public Utility Earnings 


(Jamaica Public Service) 
Week end: 1924 1923 Change 
Gross .. ..$44,587 $44,391+ § 196 
Op. ex. & tax. 80,104 931,492— 1,387 
Net.. -. 14,482 12,899+ 1,583 


(Canadian Pacific Railway) 


Weekendg.: 1923 1922 Change 
Jan. 14, $2,952,000 $2,810,000+ $142,000 


WESTERN NATURAL GAS 
1923 1922 Change 
$59,028 $56,2524- 92,776 
96,570 99,096— 2,526 

B, C. ELECTRIC RAILWAY 
1. $7,985 
4,877 


Rl SK accwwecrw 
Bl wore: corcwro 


6 
6 
5 
4 
1 
pS 4 
46 


Gross earnings $891,189  $899,124+4- 
Expenses, ¢tc. 602,786  607,112+ 


Net Income $288,454 $292,012-+ $3,558 


$4,266,650 $4,339,966 . 
Agere. Net ist July rane 
to 30th Nov. 


‘CANADIAN NATIONAL RAILWAYS. 
Week End: | 1004 . 
4 $4,169,482 
Gan Saar abt 2 


ass 
Des ae 


LABELLE HEADS COMPANY 


- General A. E, Labelle, managing 
director of St, Lawrence Flour Mills, 
is president of a new company organ- 
ized locally under the name of the 
Canadian Automatic Machine Com- 
pany to exploit in Canada a cent-in- 
the-slot shoe cleaner. The new com- 
pany has an authorized capital of $1,- 
000,000 of which $650,000 is to be is- 
sued. 
are handling the sale of stock. 


BANKING INTERESTS 
STRONG FOR MERGER 


nn 


Still Much Talk of a Deal in 
the Asbestos Industry 
of Quebec 


From Our Own Correspondent. 


MONTREAL.—Despite the failure 
of recent negotiations for a merger 
of the asbestos producers of Quebec, 
headed by Asbestos Corporation of 
Canada, there is a strong feeling that 
some fusion of interests will be ef- 
fected. Negotiations looking to a 
merger of the two Jacobs companies, 
the Black Lake and thé Asbestos 
Mines, with possibly the Maple Leaf 
and Pennington properties, and an as- 
bestos manufacturing plant in the 
United States, are proceeding. The 
larger merger with Asbestos Corpora- 
tion, Consolidated Asbestos Corpora- 
tion and the Bennett Martin proper- 
ties is discussed because it is known 
that one of the larger banks is heav- 
ily interested in the asbestos industry 
and is pushing the plans for the mer- 
ger forward. . 

A press despatch which may or may 
not have a semblance of truth in it, 
and which has brought denials from 
the heads of the company, stated: 

Proposed asbestos merger which was 
held up through Bennett Martin failure 
called for capitalization of $25,000,000, 
of which $5,250,000 6 per cent. bonds, 
$5,000,000 6 per cent. preferred and 
1,750,000 common would be issued. 
Consolidation would include Asbestos 
Corporation, Consolidated Asbestos, 
Bennett Martin, Federal, Asbestos Mines 
and Black Lake properties. 

Details now being completed for 
merging three first named into a com- 
pany capitalized at approximately $20,- 
000,000, which will be split in follow- 
ing proportions—Asbestos Corp. 74 per 
cent., Consolidated Asbestos 19 per 
cent. and Bennett Martin 7 per cent. 

Second merger would embrace Black 
Lake, Asbestos Mines, Ltd., and Maple 
Leaf and Pennington properties, with 
capitalization reported below $5,000,000. 


We offer: 


Canada 


Twenty Year 614% Mortgage Gold, Bonds. : aA 


Dated May Ist, 1923. 


Bruneau, Labelle and err 


SOUTHERN CANADA 
COMMON ON BOARD 


Stocks of Eastern Townships 
Power Company Listed on 
Montreal Stock Exchange 


From Our Own Correspondent. 

MONTREAL,.—The rise to invest- 
ment prominence of Southern Canada 
Power securities continued to another 
notch this week when the common 
stock, of which there are 50,000 
shares of no par value outstanding 
was listed on the Montreal Stock Ex- 
change. The stock touched a mark 
around 50 in early transactions. 

Southern Canada Power owns, or 
controls, a number of power, gas, 
tramway and light companies in the 
eastern townships of Quebec. The 
parent company, or the various sub- 
sidiaries, between them own three hy- 
dro-electric power plants, which are 
being operated at Drummondville, 
Sherbrooke and Foster, and one steam 
plant at St. Johns, Que. Construction 
on a 30,000-horse power plant at 
Hemmings Falls is presently going 
on, to be completed early in 1925, at 
an approximate cost of $2,500,000. 


Two-thirds of the: capacity has al-|. 


ready been sold, and it is estimated 
that the growth of the territory 
served will soon exhaust the surplus 
capacity. 

uthern Canada Power has con- 
ducted an important customer owner- 
ship stock campaign, and has also in- 
terested many investors living out- 
Side its field of service, and both the 
common and preferred stocks are 
widely distributed, 

The Company has maintained a 
campaign with a view to locating new 
industries in the localities which it 
serves, and has brought in more than 
a score of manufacturing plants, hav- 
ing a total cavital investment of ap- 


eT 


READY FOR PLAY 


Most mary ann of any located 
over one undred 
available, ond Titty, and being 


Islington Golf Club, Limited, 

510 Lumsden Bldg., Toronto. 
Gentlemen :— 

Please send me prospectus and other 
particulars regarding your club, 


Current Events | 
in investment circles | 


Our Monthly Investment 
Bulletin condenses 


happenings 
world in afew pages. Analyzes 


conditions of leading com- | 


Vipocecanninak edema 


for checking the trend of 


Lecisiesieeiancossei ae ak 

NESBITT, THCMSON 

305-7 Bank ot Hoohaoe fit 
TORON1O i 


emplo a 
ann ; 
tries sae to $4,500,000. 


EARLY JUNE, 1924 


in or near Toronto, S$ list ioiaie 
added to daily. Timited sme of shares a 
AT $150 EACH is ae 


This price is subject to advance without notice. If interested 
- this coupon at once. 


Name Ws cvautese beaeen cae 
Zit os 


Address cos cveceane ss i 


$600,000.00 
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me 


Housing Corporation — 


LIMITED 


Bs it 
By 


Interest payable 1st May and tet November. Principal and semi-annual interest 


payable at the Bank of 
denominations of $1,000, 
Principal only. Redee 

at 108 and accrued interest on 


Company, 


TRUSTEES: 


MONTREAL TRUST COM- 


PANY, LTD, 


Twenty Year Mortgage Gold Bonds (this issue) ; 


Common Stock . . 


H. Addison Johnston 


President, Toronto Home 

Builders’ Association; Man- 

aging Director,’ Professional 
: Offices, Ltd, 


R: K. Grimshaw, 


President, Grimshaw Bros., Ltd., 
and Contractors; Treasurer, Toronto Home 
Builders’ Association. 


May 1st, 1926, on sixty days’ notice, 


AUDITORS: 


Clarkson, Gordon & 
Dilworth, 


CAPITALIZATION 


Sir William Hearst, K.C. 
K.C.M.G. 


Commissioner International 


Deep Waterways Commissidn; 
Prime Minister of: Ontario, 
1914-19. 


Builders 


SECURITY 


The bonds will be secured: 


(a) By a first char 


future assets; 


(b) By mortgages, on solid brick houses, 
Trust Company, 


Nova Scotia, Toronto, Canada, Coupon 
$500 and $100, with privilege of registration ae 
mable in whole or in part, at the option of the 
any interest date after 


* authorized 


- $2,000,000.00 $600,000.00 — 
500,000.00 ~ 500,000.00 


PE ys 


LEGAL OPINION =——~—~SYS: 
" Osler 
for 


the ‘Trustees Heawe 


Hearst, for the Company. 


Issued 


W. E. Baldwin 


General Manager, Continental - 
Fire Insurance Company; 
General Manager, Fidelity 
Phoenix Fire Insurance Co. 


Stafford G. Rice, 
Senior Partner, Rice, Gibson & Company. 


= 


ge and prior lien on all the Company’s present and 


deposited with the Montreal 
Trustee for the Bondholders. These mortgages 
at all times exceed in value the amount of 
The mortgages must be on Toronto homes, 
only when accompanied by the favorable 
dent appraiser. 


the bonds outstanding. 
and will be accepted 
report of an indepen- 


(c) By the covenant of the mortgagor on each mortgage, 


As additional security the Trust Deed 
1926, an annual sinking fund of 1 
equal to the interest on all bon 
This sinkin 


bonds of this series. 


SINKING FUND 


of the bonds by maturity. 


We have been unable to find any record of the loss of one dollar on bonds or 
debentures (such as the above) secured by mortgages on Toronto homes. 


PRICE! 100‘and accrued interest, to yield 614% 


Orders or reservations may be telephoned or telegraphed at our expense. 


RICE, GIBSON & COMPANY 


TORONTO 


McKinnon Building 
Telephone Main 3030-1 


provides that, beginning May 1 

per cent. of the bonds issued, olus ai sac 
ds retired, shall be paid to the Trustee, to retire 
g fund is sufficient to retire about 30 per cent. 


the latest | 
in the investment | 


prosinsi 000,000, and giving 
mt 2 bees Seen tee 
these new indus- 


ee 


ISLINGTON ‘GOLF CLUB, woes | 
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: =] TRUST COMPANY Jase areas: aan 
ore. Thus, $105,000 was added to 

YOU WILL A BUSINESS GROWS the Rey fund, compared wit $25, 
YOU WILL AGREE IN HEALTHY W AY rt wit viens = witnont te = : 


substantial balance. Following - are 


WITH THIS La E comparative figures: ; 
Sw ee Ass arni é 1928 1922 1921 
reer of Reh. ngs Earnings $813,886 $854,668 $873,964 
Merely agreeing to build {}| 

Expense "$547,010 $513,944 ery 

our building withi * General Patriotic ’ sa 3,350 
7 ae s a eee Written off 126,755 60,443 
tain limits of cost and time ‘ The growing extent to which the| Income tax 26,000 30,000 37,000 
is not enough. oe acieues anh dealt ooeet ia "$578,010 $670,699 $602,158" 
Does your contractor’s re- If} Teme atthe, Annual report of the ere eee tere 
oron nera sts Corporation, | F trib’ 99,326 $183,969 $271,806 

cord agree with what he which not only shows an expansion of Seems ie stk, ee . 204°857 
to? assets under administration to a/Bal. forward 119,347 200,378 293,163 
agrees marked extent, but a substantial in- ————_ —__ —_ 
crease in earnings, despite the rather $418,673 $384,347 $769,826 
THOMPSON - STARRETT trying financial period which is be- Dividends $240,000 $240,000 $229,448 


experienced. The company’s| Int. on stock 
th Reserves 25,000 265,000 


: rofit and loss statement shows earn- 
Company, Limited ote of $872,336. comnared with $854,-| Balance . 78,674 119,347 200.378 
668 in the previous year, but admin-| Premises coves 75,000 
Building Construction istration expenses were lar and| eee Saas ; 
net profits were shown at $395, 326. $418,674 $384,347 $769,82 
compared with $340,723. Fyowever, in Seven Years’ Record 
the previous year, in addition to in- Paid-up xNet % Profits Earn 
come tax, $126,755 was written of*|Year Capital Profits Div. Av.Cap. Rate 
and, as there was no corresponding] 1923 . $2,000,000 $299,326 12 14.9 6.5 


THIS BOND item this year, the amount available! 1922 | '2'000,000 183,969 12 9.1 4.0 
es 
8 % 


Yi el ds eo STOCK MOVEMENTS OF THE WEEK 


WEEK ENDING senate 22 
. issue is a ee gm 


Div. Yield High Low Close Sales Range 

Rate Jan. 21 For weekFor week jan 22 Jan. 15 For week High 
cetate wraleed at t $i790,000 
equal to over seven 


ieene " amount of the 
fesve. Earnings are at the 
rate of four times 
eet 

ore, is ample. 


fe eae the. Princt ne 
ih eer bed. 5 me Seanad 


Paper— 
guaran- Abitibi, } 
in} New York Brompton Py Sa oa a 


Mo 
=f 


187% 6 
182 3 


BURR 


NAQANN 
S338 
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Almost 100,000 Speed Wagons are = fically placed; cooled to the point where 
ing haulage service in 263 lines of bus gasoline energy is converted into power — 
100% satisfactorily. pores of heat ae Sieh Oe eee Hee 
. er—this motor n y develops tremend- ~ 
Simply because it delivers the goods quicker ous power for its size, but reciprocating 


_ Why not obtain full ea eae any other method of orts are built to sustain excessive 
Endurance for 100,000 to 500,000 — of 


particulars to-day? 8 Figured e 
ish Ri weheneee gu any way, agon economy ae 
CREDIT-CANADA Sr Naunce Paper iB Ha We” a8 fos tangitle, ptovabte tnciee, -* peeing pounds 
eee - £1 = There’s a remarkably low initial price on enables profita table pay loads and a low over- 
Dileecee the chassis,—and on any of the twelve head. 
standard bodies. So interest charges are In city delivery ae a t 
~129 St. James ames St., | Montreal 


naturally low. r bus service,—in rura haulin 
Intake valves located in cylinder-heads; Gealnaad where Cenecahel ca. 
SEND ME CIRCULAR Cl 
DOING inc sonbesmescccccccsccces 


exhaust valves, offset; spark-plugs scienti- factor, the Speed Wagon dominates. 
Address Sues uinuobuecwoeecdoos 


teed. 
and Mentreal. 
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Foe PEERS ae 


NINE Oew 


Manufactured i in the Big Reo Shops,—not Assembled! . 


Capacity, 500 to 2,500 pounds. Twelve standard body styles. 


PO 90 


& Buerares 


8 


Ree dealern ovexywhare. Will toll. yeu mete about thems. ar up eonelaaey Wit by ence 
on request. 


, REO~MOTOR Can ~ COMPANY - of Canada, Leite 
: oT, ntarto 
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2,000,000 271,806 12 15.1 6.0 ities together with mortgages amount ane 
1,726,960 287,646 11+1 19.1 7.6 10,325,117, comparing with $8,- 
633 _ Under oe 
Ss accoun 
1,500,000 252,886 10 17.0 7.4}; is shown that investments te fo $81-|h 
The : e corporation amoun to 
ine ,usranteod trusts gecount| IY, 219 “Srrincrense of about $3,6007 


heme : et 25,117, which com- 
io aes 3,503 at the end of 
The Seat trusts and agency 
account shows that trust funds for 
investment or distribution to the ex- 
—— $39,016,468 were held. This 
res with $36,410,818 under this 

San fee | a year ago. The inventory 
value of original assets of estates and 
agencies under administration by the 
corporation increased $4,300,000 to an 


St igis. Unies toe gumanton teen COMPANY, LIMITED 


account mortga are held to ‘the 
amount of $7, ,658, comparing with McKINNON BUILDING, TORONTO 


$6,824,842 at the end of 1922. Secur- 
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Bell Telephone new stock will be 
offered to shareholders at $100 per| Dulut>Surerior 
share, in the ratio of one new share /| Tice 


- for five old: ” City, com. . 
Winnipeg Elec., com 
Elec., 


We should be glad to facilitate the | Wianines 
completion of five-share units, by 
the purchase of shares or rights, so 
that holders may benefit by the | Ce. " 
attractive proportionate purchase at] Dom. Textile. pref.......... 
par. Memes pete. ot 
We invite correspondence or. per- | Penma 
sonal calls. 


Dickinson & Walbank | i 


Members Montrea] Stock Exchange 
152 St. James Street, Montreal 
MAIN 4090, 
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MANUFACTURERS LiF E | 


INSURANCE COMPANY 


HEAD OFFICE, TORONTO, CANADA 


— 
— 
we 


Canadian National 
Railway 


BONDS & DEBENTURES 


GROWING BY MILLIONS 
Ww. “OFFER Cc. N. RB 


a 1923 
FULLY REGISTERED | Woods Manufacturing, com.. 


DEBENTURES, maturing May ‘Trust and Loan— e ne 
Oth’ 1990, at ‘a price’ to ret 99 | om ; 68 a iy 1M 18 18 ‘New Business~— - 52 Millions 


1 
increase in capital of Colonial Invest. (Shares $10.) 29 6% ; : 
over 13%, SIMPLE ws de Business in Force 246 - 
O INTEREST 
Alta. Pac. Grain, com ....++.+++ 7 102 B om i 1 Inco e ss . < 12 


Per Annum for Six Years Alta. Pac. Grain, pref. 
Collingwood 


Ship., com. piece 
HESE debentures are secured Cao. Machinery, ope. ewes ecco ss-3 ' Loew's London. pret. »..++»+++++++ “ 
by a mortgage on Railways Oi , 
and undertakings owned and oper- 
ated by the GOVERNMENT OF 
THE DOMINION OF CANADA. ; 
Ceeeraven ewe. pref. 60 oe Mercantile Trust 


T= profit on this investment | Commerc :. | Metre, Disc. & Fin. or i6 . oe 4 che 
is accumulative until May 6th, wounded 0 The amount set aside for the payment of Dividends to Policy- 
euson ’ 


un wee i TBE gee i National Brisk, com 2000200000 i holders in 1924 is the largest in the history of the Company. 
9 


Orders received subject te con- 50 | Ont. Equitable Life 1 ‘ 
firmation or change in price. Eich Ele re, orel Robt. Sieapace, 6%, pref * 90 


Write for particulars. Famous Players, 50% 75 A 88 ; 
Fa Dairy. . Ee stertin le, 50%, PIC ca ssecececees ee Write for a copy of Aunual Report. 


Life A Sun Life, 35%, pref 130 co 
G. A. STIMSON & CO. Hamilton Pantages. com. . wees 2 is ae oer oe Coasiorh nts ; ve ss 
’ Hamilton, Pantages, pref. « ; “s ees a see ee 3 ‘* 
36-38 King St. E., Toronto. re ate ee ck Trusts and Gus Goarantee gus 
Established 37 years K. & S. Tire, pref cscssccensuees Wane Groce $00 sacpeses senses 
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THE ‘FINANCIAL POST. 


JOUNDNESS AND STRENGTH 
OUTSTANDING FEATURES 


E 59th Annual Report Shows the Bank in Solid Position} 
| with High Percentage of Liquid Resources. 


#1 The Fifty-ninth Annual Meeting of the Shareholders 
the Union Bank nce] Meaing of, the Sharcholier 
) ig Winnipee a 12 o'clock on Tuesday i aeueey 

There was an unusually 

President Mr. W. R. Allan, was 
DIRECTORS’ REPORT 

fa follows Annual Report of the Direc- 


nave pusgeare in presenting their report, 
the business of the Bank for the 


ended November 30th, 1923. 


During the ae one branch was opened and twenty- 
agencies were 


one branches and 


A OFFICES OPENED 
ce "Province of Alberta—t, Brale Mines. 
OFFICES CLOSED 


were closed, as follows:— 


the dual pos 
The vac 
Finnie was 


a a ftendance. 
e chai 


positors, rese 


Island—1, Charlottetown. 


Edward 
of Nova Scotia—1, Kentville. 
of Ontario—4, Ble 


nheim, 


of Manitoba—6 ee 
Lake, 


geen and Saskatoon (West Side). 


~ Province of’ Alberta—4, Bentley, Lundbreck, Swalwell 
W: 


Eng.—1, London, Haymarket. 

be number of b i and agencies ino 
F on November 

of staff ree at the close of business 


1,938. 
of all all branches and agencies has 


a Vice-President and Mr. 
Manager, to fill the vacancies 


The number of 


— 


was 
Gener 


ASSETS 


. -$1,108,196.90 


ow on b isiiiee” a? 
nn 
Ne aukstchowen 4. Dose 


mer, Jansen, Keys- 


Canboro, Rodney 


Ellice Ave.) st Marc 
Dividend Ne. 
ist June, 1 


ration at 
, was 344. 


Reserve for 


Balancé of Profits carried forward 


Capital ma 
Rest Accoun 
Balance of Profit 


1923 
— 2% per cent., paid 
Dividend Fancy Rs 2 per cent., paid Ist 


pines aT na’ 147, 2 
December, 1923 
Contribution to Officers’ Pension Fund.. 


Dominion Government Taxes:— 
War Tax on Bank Note Circulation, and 


caused by the resignation of Mr. H. B. Shaw, who held 


caused by the resi 
led by the return o 
the Bank’s Directorate. 


Winnipeg, January 15th, 1924. 
PROFIT AND LOSS ACCOUNT 


Balance at credit of account, 
80th November, 1922 

Transferred to Cont 
serve Account, 19th 


Net profits for the year, after deducting ex- 
penses of mana 


ation of Mr. D. N. 
Mr. R. T, Riley to 


W. R. ALLAN, President. 


$483,175.55 


t Re- 
= 1923 331,910.69 
$ 151,264.86 


mt, interest due de- 
for interest and ex- 


change, and ad seals full provision for all 
bad and doubtful d deb 


ts, have amounted to 1,083, 432.15 
$1,184,697.01 


Which has been applied as Yollows: — 
nviene ne. 144 


» 2% per cent., paid 
200,000.00 


200,000.00 
160,000.00 


160,000.00 
10,000.00 


per cent., payable Ist 


Income 622. 
317,074.73 


$1,184,697.01 


LIABILITIES 
$ 8,000,000.00 


and Loss 


Account carried forward 317,074.73 


with the Minister of Finance 
—. purposes of a8 ee 


athe ee eee eee eee eee ener 


ag — 


é 


* 


- Real Estate other than Bank Premises 
og ae on — Estate sold hed the 


of Credit, as 
Shares and bon 
trolled companies 


r contra 


aor Ae renee not included in the fore- 


800, 
743,215, 00 
42,761.27 
4,192,561.55 
97,514.22 
1,818,572.22 


16,194,856.43 


Notes of the Bank in Cir- 


$2,067,074.73 
.68 


Unclaimed Dividends .... 6,160 
Dividend No. 147, pr 
Ist December, 1 ; 


-++ 160,000.00 
——_ 2,233,235.41 


10,233,235.41 


Ca 
a due to ee aes and, 


in in the United 


and ert Gouna. 


Letters of Credit outstanding 
Liabilities not included in the fore- 


462,181.51 
9,407,471.93 
57,877,689.11 


d compared 


turns 


2,090,234.22 ‘ats 
atone tr 734,895.01 
1,329,993.94 


AUDITORS’ REPORT TO THE 
SHAREHOLDERS 


We have audited the above Balance Sheet 


it with the books and vouchers 


an 
at Head Office and with tho certified re- 
from Branches. 


We have checked im the cash, and verified 


the securities 


7,219,529.68 nae 
Branches 


at a 


53,488,949.19 


ag the investments of 


represent: 
its Chief Office and principal 


date other than that of the 


ot ae Inak uae ee 


We report that we have obtained all the 


2,484,836.72 
252,855.86 


407,529.60 
701,266.64 


the 
Berk and is as shown by the 
Bank. 
T. HARRY WEBB, E. S. READ, 
Auditors. 


books of the 


of the firm of 


GEORGE A. TOUCHE & CO., 


2,877,507.39 
1,829,998.94 
2,149,744.00 

9,777.23 
"$128,299.679.36 


Winnipeg, 


of and loans 'to con- 


NOTE—Bonds of the Canadian Realty Corporation, 
Lid., to the extent of $2,550,000, secured on 


remises leased to the Bank, 


ands of the Public. 


PRESIDENT’S ADDRESS 
To the Shareholders of the Union 
Bank of Canada. 

It gives me much pleasure on be- 
half of your Directors to welcome so 
a number of Shareholders to 
' this, the Fifty-ninth Annual Meeting 

Bank. 

In looking back on our history one 

& great preponderance of pros- 
perous experiences, but the pages are 
mot free from occasional setbacks 
and reverses and, in this respect, I 
take it that we do not differ from 
other business institutions of similar 


age. 

During the last year, as you are 

aware, we found it necessary to make 

ments in the Bank’s figures 
in order to conform to the shrinkage 
of values which followed the post- 
war economic disturbances. 

We all earnestly hope, and indeed 
are confidant. that the experiences 
of. the Banking and Commercia] 
world since ae when deflation set 
in, will not be re ae one we feel 


pel yarn nd ea 


These Bonds do not 
appear in the above Statement as the Bank 
is not directly liable therefor. 


are in the 


keting of both manufactured and agri- 
cultural products, the business of the 
country will enter into a period of 
strong normal health from which we, 
in common with others, will greatly 
profit. 

I am glad to be able to inform you 
that our experience since the re- 
adjustment justifies the expression of 
confidence contained in the circular 
issued to you at that time. This ex- 
perience is largely founded on re- 

coveries that have been made and, in 

some cases, an appreciation of assets. 
From these facts we do not hesitate 
to repeat that expression of confidence 
which was ihen conveyed to the 
Shareholders. 

The Directors desire to express their 
appreciation of the manner in which 
their action in June was received by 
the Shareholders, the Press and the 
Public, and particularly hy customers 
and business associates, resulting, in 
many instances, in the strengthening 
of nee 0 om yore lah ahs 

e pol economy refe 
in m naPon Hedi cirenlar letter etter of Joes has re- 
the close vet cerittets batt of ‘the | well 


W. R. 
J. W. 


19th December, 1923. 


$128,299.679.36 


ALLAN, President. 
HAMILTON, General Manager. 


Directors and Executive Officers, with 
satisfactory results. 

It is a matter of gratification to 
the Board that in a year which has 
been filled with trials and difficulties 
for business of all kinds and’ particu- 
larly for Banks, our Profit and Loss 
account, after making full provision 
for all bad and doubtful accounts, at 
the end of November 30th last carried 
a credit balance of more than double 
that shown in the readjustment in 
June. 

General 


I shall now deal with topics of a 
more general nature and shall later 
follow the usual Bro rocedure in calling 
upon the General Manager to address 
you on the details of our Balance 
Sheet and other matters. 

I think it may be confidently said 
that, taking the countrv as a whole, 
business in Canada has improved dur- 
ing the oe year. Prices have been 
more stable. Unemployment has les- 
sened considerabty-and that is a 
sure sign of better business, Manu- 
salar ipiaoeets ant done fairl 

. Building activity has in 


s 
J. W. HAMILTON, 


General Manager of the Union Bank of 
Canada, whose — report appears in 


Our mineral output continues to grow, 
is capable of great development, and 
this industry is full of promise for 
the future. The pulp and paper in- 
dustry, of paramount importance in 
our export trade, is doing well, and 
the same applies to lumber. 

We have been favored with good 
crops and the three prairie provinces 
have certainly produced more wheat 
than ever before in their history. Of 
the three, Alberta stands out pre- 
eminently this year with approxi- 
mately one hundred and seventy mil- 
lion bushels, or an average of twenty- 
eight bushels to the acre—a_ figure 
without precedent. 


The problem cf restoring the 
equilibrium in prices between what 
the farmer gets for his produce and 
what he consumes has not yet been 
solved but it has been offset to some 
extent this year by the wonderful 
crop in Alberta and a Ps portion 
of Saskatchewan as well. Unfortun- 
ey conditions in Manitoba are not 

avorable, as rust and blight took 
heavy toll in this Province. 

The outlook for the livestock in- 
dustry seems to be better than for 
some ,time past. During the last 
Autumn, large numbers of cattle were 
thrown or the markets, with a re- 
sultant drop in prices. Those who 
took advantage of this opportunity 
to buy and ship the cattle back to 
the farms for feeding will probably 
be well repaid for their venture owing 
to the ne in prices which _ 
ie ce since the first of the 

i a strong demand from reat 
Britein for , healthy steers for 
finishing - es, due largely to the 
depletion of herds.there through th 
foot and mouth disease. Entire herds 
have been ee actin 9 argo 

ti feed in * ha 


_— ties of 
nadian cattle are my “Saw on 
account of their health and vigor, and 
it looks as though we might expect 
a tendency to higher prices. 

Foreign Trade 

The fi s for the eight months 
ending Geenibiae 80th last, which are 
the latest available, may be regarded 
as distinctly favorable, showing an 
increase of about fifteen per cent. over 
the previous year, and this increase 
has been more one of quantity than of 

rice. Figures for two years show an 
ncrease of about thirty per cent., a 
somewhat remarkable showing in view 
of the disordered state of European 
markets. 

Nevertheless, there are some fea- 
tures which are not all we could de- 
sire. Analysis of our trade with the 
United States shows that we imported 
from that country in 1923 goods val- 
ued at $620,000,000, and exported to 
it goods valued at ot all, 000,000, leav- 
ing a balance against us of $209,000,- 
000, in other words during the year 
we bought from them $70 worth of 
goods yer head of our population, 
while they bought from us $4 worth of 
goo’s per head of their population. 

She explanation, of course, is that 
they maintain a high tariff wall 
agaiast us when one considers 
the sum to them for goods 
added to w © pay for interest on 
bonds, it is ear that they have 
much the best of the bargain, but, 
taking our export trade as a whole, 
the situation is distinctly encouraging. 
We now stand third among all the 
nations of the world in export trade. 
according to our population. In total 
trade we stand fifth. 

European conditions are still such 
as to cause anxiety. 

In view of the new provisions in 
the Bank Act prohibiting two mem- 
bers of one firm from acting as Audi- 
tors, we regret that Mr. T. Harry 
Webb, who has been one of the 
Bank’s Auditors for the past ten 
years and whose work has been car- 
ried out with a high degree of ef- 
ficiency, is not eligible this year. We 
recommend the reappointment of his 
colleague, Mr. E. S. Read. and the 
appointment of Mr. A. B. Brodie, of 
the firm of Price, Waterhouse & 
Company, to fill Mr. Webb’s place. 

I wish to place on record the deep 
sense of gratification and , pleasure 
which the Directors feel in once more 
having Mr. R. T. Riley as a Member 
of the Board. He is rendering a great 
service to the Bank as Chairman of 
the ee Committee of the 

oard. 

There will be submitted for your 
approval a by-law reducing the num- 
ber of Directors from twenty-two to 
twenty. There is already one vac- 
ancy on the Board. and I have been 
asked by Mr. S. E. Elkin, of St. John, 
N. B., to say that he does not wish to 
offer himself for re-election as a 
Director, as he feels that he cannot 
give the necessary attention to the 
Bank’s affairs. 

In eonelusion: I think we have been 
prone of late in Genata, and perhaps 
particularly in “ind Canada, to 
exaggerate o d ng and to 
overwork pess make no 


W. R. ALLAN, 
President of the Union Bank of Canada, whose 
59th report shows net profit on year’s oper- 
ations of over one million dollars, 


apology for again emphasizing my 
velief that many of our'troubles are 
of our own making and that not the 
least of them is an excess of re- 
strictive and ill-considered legisla- 
tion. Further, we are living in an 
extravagant age, and few of us are 
paying sufficient attention to those 
virtues of economy and thrift which 
were characteristic of our forebears. 
A proper appreciation and practical 


The total deposits of ffl 
rhs ss Lt aa 
, a8 agains at 
eoreeeeennt date ‘in i ot 
year, a net decrease oe 
This is accounted for 
of approximately 
amounts due to Dominio 
incial Governments, a decrease of de- 
posit balances elsewhere than in Can- 
ada of approximately 
the balance ap roximate 000, 
i dete ee ae pees 
in urrent @ 8 
was to be expected under the 
ee ae conditions that existed during 
e 
The activities of the Provincial Sav- 
ings Banks in Ontario and Manitoba, 


capitalizing as they have public un- 
easiness, have had a di effect 
on osrinegs deposits in our 

Banks, ot the least effect 


unwise and uneconomic com 
the withdrawal of-large su 
floating capital from regular 
nels of trade industry. 


Advances Under the Finance Act, 
$8,100, $ 


b Act, 
DF ene eee i drew punk ataatio 
to the item Grain io 407,471.93 


application’ of them throughout will} i 


go far toward ‘hastening the lessening 
of taxation and thus make the coun- 
try more attractive to neweomers and 
to those already here. Conditions 
fundamentally are better in Canada 
than a year ago. No country is 
richer in natural resources, and the 
development of these: will ae 
lead to an era of more general 
perity, provided we are guid te 
sound principles in the conduct of 
our affairs. 

I wouldedraw your attention to the 
fact that the Union Bank of Canada 
still retains its position as the fifth 
Bank in Canada in regard to the total 
assets under its administration; that 
it is now as well if not better organ- 
ized than it ever was, and fully cap- 
able of holding that position and do- 
ing its share in helping to carry on 
the Trade and Commerce of the coun- 
try. In addition to this, it is a good 

rofit-making piece of machinery and 
in the future as in the past its de- 
velopment will follow the fortunes of 
the Dominion of Canada whatever 


of the crop. 
Investments 
Turning to the other side 
accounts. To meet our ihitthities ‘te 
the public of $116 736,450 we 
including our depasit in Central 


Reserves, cash, Bank 

ch for the Cl . $20,176.10 
eques e = 

Dominion and 


or oe per cent., 
vnetn Government securities amount 
to $16,194,856, and show an increase 
of $1,379,369 over last . Can- 
adian an h have in- 


creased $335 
wees 660, Be the t of rail- 
ther bonds . is 


ATL 
higher by by $1,256,621. ‘The These increas increases 


in readily ava 
‘the eee oie 


involve somewhat low: 
there is no den 


they may be. Having set our house Lo 


in order, and with a full realization of 


the tk maa v which will present | ¢,,, 


themselves for legitimate and con- 
servative expansion of our business. 
we are facing the future with a con- 
fidence which we believe time will 
prove to have been well founded. 


GENERAL MANAGER’S ADDRESS 
Mr. Chairman, Ladies and Gentle- 


<4 : 
ear through which we have 


Pah ot has been one of the most diffi- | pro 


alt in the history of banking in this 
country. Most of the political and 
economic problems whic 
to us as a legacy of the war are still 
showing their inevitable results, 

There is no soverei 
legislation for these problems, nor can 
any banking system save a commun- 
ity harmless in face of a world-wide 
shrinkage in values. | Nevertheless, 
the effects have been less severe in 
Canada than almost anywhere else, 
and we can point to many healthy 
signs on the threshold of the coming 
year. Speaking generally, the country 
has been blessed with bountiful crops, 
particularly in the West; there are 
sure signs of further development of 
our natural resources, and a distinct 
tendency to manufacture more of our 
raw materials into finished products. 

Our people have shown their ability 
to subscribe liberally to domestic Gov- 
ernmental loans, and with a cessation 
of that demand there should be still 
further capital available for the de- 
velopment of industrial enterprises. | 

The decennial revision of the Bank 
Act took place early in the year. In 
a period of reconstruction and adjust- 
ment, when every system is chal- 
lenged. our Chartered Banks bore 
their full share of criticism and at- 
tack. A number of amendments to 
the old Act were. passed, some of 
which would appear to be constructive 
and. practical, although greatly in- 
creasing the responsibility of Execu- 
tives. I refer more particularly to the 
amendments made in respect to the 
Auditors and changes in the Returns 
made monthly by the Banks to the 
Dominion Government. These appear 
to be in the interests of shareholders 
and the public. It may be said, how- 
ever, that the prolonged and exhaus- 
tive discussions in Committee of the 
principles underlying the Act merely 
served to confirm the practical wis- 
dom and general efficiency of our 
banking system and its ability to meet 
the commercial requirements of the 
country. 

In presenting the Balance Sheet and 
Accounts for the past year, I shall, 
in accordance with the usual practice, 
give you the explanations necessary. 

The paid-up capital on 30th Novem- 
ber, 1922, was $8,000,000, in which 
figure there has been no change. 

The President has referred to the 
facts covering the readjustment of the 
Bank’s reserves in June last, and I 
will only add that the vital importance 
of steadily rebuilding the Rest Ac- 
count is fully recognized. It stands 
now at $1,750,000. 


Circulation 

The first item of our liabilities to 
the public, our notes in circulation 
$10,357,650, shows a slight increase 
over last year’s total of $9,727,649. 
due almost entirely to the heavy and 
rapid movement of the crop. The 
amount in excess of capital is covered 
by a deposit of $2,800,000, in the 
Central Gold Reserve. 

Balances due to Banks and Banking 
Corporations elsewhere than in Can- 
ada show a decline compared with last 
year of ne s10. 8 due to a curtail. 
thent in Foreign b usiness. 


have come. 


remedy in| wi 


— to the value 7 
perhaps superfluous 
that all advances pg 

in strict Tall provision made with. 
Act and full 

so aki that mie 


vided aioe, 8 


been made fine ea — Se ‘of each 
ful account, where on careful 
servative valuation of secures 


seemed reason to fear any loss. 
joo of and Loans to 
mpanies, $2,149,744. This is 
ading in our statement as ai 
- the amended Bank Act a Tan 5: 
and represents the Bank’s interest i 
the Canadian Realty Corpe 
which is fully set out in the stater 
accompanying the Balarice Bsr. 

For the information of any hes 
may not know, I would explain that 
the Canadian Realty 
owns most of the Scien in | 
the Bank’s Branches are carrying on 
ae ‘ ney oe are 
char a rental w goes 
vide interest, taxes, upkeep and sink: 
ing fund. The bonds outstanding in 
the hands. of the public are beir 
duced at the rate of. 00,0 
annually, and therefore, as i 
passes, the Bank’s equity 8 the 3 assets 
of\the Corporation increases. ~ 

Profit and Loss Account © 

I pass now to the Profiteand Loss 
Account. After deducting the eoarens 
of management and making full 
vision for all bad and doubtful debt 
the net profits for the last year 
amounted to $1,038,482.15, or 10.40 
per cent. on capital, rest and  un- 
divided profits. The balance brousht 
forward from last year was 
175.55, from which $381,910.69) was 
transferred in June last to Contingent 
Reserve Account. The remainder 
added to the profits left for distribu- 
tion and allocation at 80th November, 
1923, a total of $1,184,697.01, which 
was applied as follows: Dividends 
totalling 8 per cent., $720,000; Con- 
tributions to Officers’ Pension Fund, 
$10,000; Reserved for Dominion Gov- 
ernment Taxes, $137,622, and we 
carry forward the balance of 
$317,074.78. 

In connection with our earnings, it 
may interest you to know that the 
average earnings of all the Canadian 
Banks as last declared amount to ap- 
proximately .85 of 1 per cent. on the 
total assets of the Banks, the per- 
centage of this Bank being 84, ..Our 
comparative position may, therefore, 
be regarded as satisfactory. 

Although our profits in common 
with other Canadian Banks _ are 


slightly less ha year, ese 


on ; 


and now stand at — a 


ai 
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In the mining stocks on the Stand- 
IRON ORE BOUNTY) «:t"stcsonee Interne Scs'teen wet] MINING CONGRESS 
maintained. During the past week, 
Shan Se eee some 400,000 shares have changed 
Associations at Head of] hands daily. The lower priced stocks} Hon, Chas. McCrea Has Op- 
have continued at the same levels, rtunity f Splendid 
Lakes and Sudbury while in the producers and near pro-| PO ity tor spiendl 
d d Missi Work 
ducers, good buying and a more gen- issiona or 
Formed = — es have made to- ry 
By D. E. CUSHING, a Pe mR ay Hon. Chas. McCrea, Ontario’s min- 
Mining Editor, The Financial Post, In ere ya eae ister of mines, aie Ontario’s gold 
r profit taking by dropping to output to total $25,000,000 this year. 
ORT WILLIAM — Ontario. is go-| Keeley made a gain of 34 on the Evidently the minister has been do- 
ing to be bombarded with informa-j news of the striking of the Woods vein ine come ‘clede fleuring.: Thaes new 
tion and data in regard to her iron) on the eighth level and by the pro- producers at least will contribute to 
ore possibilities. The object is to lead} nounced buying of those close to the the increase that 1924 will see over 
to the production of the ore, inside who believe an 8 per cent./+he 1993 total of around $21,000,000. 
‘primarily. This in turn will result in| dividend will be declared before the The publicity which the minister is 
settlements springing up all across} annual meeting in March. ‘La Rose “ivion te thb \ateing. -counate-te. a 
Northwestern Ontario; will mean a) eased seven points which is probably matter of considerable comment in 
general stimulus to trade from a} as unexplainable as its recent rise, mining circles, In this regard, it 
section which is to-day almost unpro-| while Mining Corp. continued strong silabt bo suerte sted that the minister 
ductive of trade. It will provide a/on the news ‘of their encountering|), ~'}j, icone to go to England in 
pDeery . towns e mi the = s and] high- grade a wy sa rt a ie +2 ritish” Spire’ Mining 
e uce their draw .on e Domin- loration of the s an atson . 
ie finances. It will mean many P Congress meets in London, June 24. 






























veins. Wettlaufer advanced sharply A 
to 19 on the report that operations ‘oa See Poise 
likely to be resumed on the |‘©#¢!M& topic of discussion. 1g 
eaencie' as yet there is no confir- now Ontario occupies the centre of 
mation of this rumor from the com- sees ae otaee. 1 The minis- 
fficials. cou o a wonderful missionary 
ie ee golds the big three re- work for the province at this conven- 
mained practical unchanged Vinond |e, do, tuneh i, ifluene 
strengthened to 1.09 for a gain o Perhaps it would be just as well were 


over 10 points and was the feature |). 4, take alo 
ng his deputy, Mr. Thos. 
of the week and Preston East Dome/qit.on who could answer technica! 


rose to 15 on the report that a deal estions and give statistics, while 


it — ee ere the oo ae be sang =o 
other things estions are bound tc 
ee shee spneet? arise following addresses on the min 
spread propaganda to interest specu-| that the public are about to come into oral ane * the oe If _ 
lative funds to go into the county and/the market in a more marked de-| 7 oot vat mad ge Ane _ aps ot 
join in the hunt for profitable bodies| gree. More buying of the cheaper nta B \ Ne vill ssociation could 
= ote rey belie gr enn ee issues is also in evidence as Fe Spare: Soma y- 
Vals here y leve there is lots| stocks often present an opportunity RT Tt a teed 
of high-grade ore in the county, andj for a quick turn. ’ McIntyre Earned 95 
Cents Share in 6 Months 
McIntyre earned 95 cents a share 


believe the expenditure of a’ small : 
amount of money will reveal them. Oxford Cobalt Mine 
Getti ital 
ve Hato More Cap in the first half of the fiscal year. or 
20 cents a share above the year’s div- 


Pe on district wieaak has large 

jally developed, and 

ap ee ow et oa 

will soon s resent, nada th 

is not producing any iron ore. Cobalt ine batt been ital forthe Oxford idend of 75 cents a share. The sec- 
aati ole cue ficient extent to insure the continu- = —S 7 — ie best, earn- 
Lakeside Lorrain is ation of the development work on | ree re es for the auarter start. 
N Sinki Shaft this mine. The capital was again |°® or the quarter start- 
ow Jl ng a raised on the conservative basis that ing June 30. These returns were 
has been followed from the start, — without depreciation allow- 


This property, comprising about 
120 acres, is situated on the eastern| largely from shareholders of London, G f . th 
fault zone of South Lorrain. The| Ontario, who recently met at dinner $1 545.983, or about $700,000 in 
sinking of the main shaft commenced | to talk over the situation - it erm the 1922 total. Net earnings, $692- 

748 compare with $919,166 for 1922. 


on the 15th of . ee eee at present on the 
It is interesting to note that the 


_ progress is be ae later on there will be edi Sener dt a 
pplication for the " of these heavy production of the second quar- 


. — peaseheers of re, company. 

ha’ has bee ade to tand- essor ussell gives some 

~ ae a ~ : . that | interesting news for shareholders— | ‘te? of this rose = oo mene by 
the stock will be called in about two a corresponding jump in cos 


that at the present time cross-cut- 


payrolls scattered across the north, 
and, finally, keep the $10,000,000 
which is going out of the country an- 
nually for iron ore for expenditure 
at home, 

To secure these objects an iron ore 
association is being organized. It 
started here, and is spreading. The 
Soo, atly interested, has launched 
the Algoma Iron Ore Association. To- 
ronto, Tadbhry, North Bay, Sarnia, 
ans many eastern centres, will fol- 
ow. 

The association will get behind the 
movement for a bounty first and then 


’. KIELY & SMITH 
‘Mining Brokers Bond Dealers 
© P. RB BUILDING, TORONTO. 


















































































































































































































weeks’ time. The 7 is amply} ting is being done from the 150-foot| The figures: 
financed and has e appearance | level back to the contact. So far any ist quar. 2nd. 6 mos. 
of being able to doney on continu-| real knowledge of the quality of ore| Ss ™** Se ary : aa ri 
ously operations. on the 150-foot level is not available. 
If this ore is found to be richer than | Operating senda: ‘sku: nial 
THIRD HOLE ABOUT FINISHED | Was the ore sopet on Oe 75-fo0t | ocher Res. 18,780 22,898 42,198 
, Poteupine” Grande is about: through | Line = Tom — Salle dure 298,288 440,660 © 783,947) 
its thire drill hole. The vein has been ing 1924. No mill will veg Sait tomes 18789 28.640 | 41.199 
cut. This hole is 360 féet east of No.| ing 1924. No m constructed | 2 before 
2, and if values are as expected, it| #8 the mine is situated so close to __S21T.S48 $415,200 § oo2,148 
| proves up quite a length of good-grade| Cobalt that the ore can be treated 
ore. No. 2 drill hole yielded 86 feet | there. Night Hawk Listed o Listed on 
f ore, i $9. This gives a vein T in 
width of 15 ft. Schrieber Getting Busy the Toronto Exchanges 



























EXPLORING ANKERITE 
Porcupine Gold Fields Development 
Co., a concern financed in England, has 
several machines underground and 
three diamond drills working at the 
Ankerite property, southwest of Dome 
Mines. The shaft is down 300 feet. At 
the 200-ft. level, from 50 to 60 feet of 
lateral work is being done weekly. Al- 
together, 1,000 feet of drifting has been 
done at that horizon. A new shaft is 
being raised upon. 


Results by Gravity 


Ore averaging $230, over one foot 
in width and being taken out by 

gravity, is what is occurring at the 
Schrieber Gold Mines, Ltd. 

Here the company’s - property is 
situated on Schrieber mountain, close 
to the station, with two tunnels about 
2.000 feet apart being driven into 
the hillside. The lateral work, which 
has all been in ore, totals 250 feet. 

The operators at the mine are find- 
ing the same geological conditions as 
at the beginning at Kirkland Lake. 
bearing even the same minerals. If 
development proceeds as it has been 
doing, the taking out of the ore will 
be but a gravity proposition for sev- 


On both the standard exchange 
and the unlisted department of the To- 
ronto exchange. Night Hawk was 
called for the first time this week at 
90-91. The company is down 485 
feet in all. with a lowest working 
level at 425 feet. Over 4.500 feet of 
lateral work has been done, which 
has placed in sight enough “mill-fod- 
der” for four or five years, it is 
claimed. The ore, although not as 
high grade as obtained in the Kirklan? 
Lake district, compares favorably 
with that in Porcupine. 

The mill started to tune un in thr 
latter part of December, and is now 
producing satisfactorily and continu. 
ously, treating ore averaging $10 » 
ton. Although the present cavacitv 



































4 King St East Toronto 
a rene y bane 2600-3 














a 
Hunton in Kirkland is sinking 
. drill hole from 375 ft level to 800 



































































































































































Our experience covers Our Weekly Review of eral et —- eg will help : wee a a on a - te. 
‘ greatly in kee own the costs. | sign or ns, and it is hop 
every mine and every Mines and Mining is ac eee emer $5 reat thie tenuate stiettty. 
prospect in the gold and cepted as the Standard OPEN UP SECOND VEIN oe ee aan 
silver camps of Ontario. of its class. The Mining Corporation this week ae roi ee 
opened un a second vein on the limit ot he cna 
claims. This vein carries an encour- High Low Jan. 22 Jan. 15 
Arthur E. Mo se & Co aging amount of ore that makes the] Apex 2% » 2 2 
y' y . general situation of this company =e a 1 a pe 
EST. 1904 LIMITED still more favorable. Bela 4 es é 64 5 
tty 
242 BAY STREET - TORONTO OPTION ON WESTREE Beaver wo Oe 
It ig understood that the option held Seen thinthens ‘ : ‘ 5 
i PRIVATE WIRES SERVICE bv English interests on Westree ex- ‘Treth, 65 62 64 63 
vires en - 14th nak senenee In the ae "Ries : x 2% ¢ 
meant e pro} is under exam- 
We maintain a private As we have nothing to ination. - ater Co Smelters 34 az Siu 
telegraph wire linking sell but service, we give GOOD RISE IN VIPOND Clifton pase oe s cS Sy 
the chief mining centres it every possible value In the street it is felt that th e re. Davidson PE See ik MME 
. cent i i ction 
wm cur heed offices, that we can devise. af the good developments at the mine [Gold Reet 2% ‘a ‘am 's 
Tt is believed that the ore above the | Goldale 49% 4 47 49 
728-ft. level is alone equal to more —— = a a it 
than twice the comvanv’s capitalization | oninger nea ue ad we 
«0 that in the present “buyers’ market” | tunton ™% > ~ 
it is bunt natural that a more genera’ | Keora 9% 8 9 9 
realization by the public of the renorted 2.30 1.96 2.29 1.96 
values behind Vipond should result in | bel Ore 30% 20 30 30 














The Current Issue of 


Gibson’s Fortnightly 
Mining Review 


an increased price for the stock. 


PROGRESS ON DAVIDSON 









The incline shaft on Porcupine- 
Davidson is down 275-ft. It should 
reach 500 ft. by March. The new min- " 
























. f ing nlant is being put in place. A 22 21 22 

is not only a complete review of the new Rard comotessor is being turned er ca: dee Sa oe 

events of 1923 in Northern Ontario min- over, and it is to be in steady operation | oonir % 2 “yj 
in a few days. A new double-drum | wight Hawk 92 00 91 ais 


ing, but a forecast of probable progress 
for 1924 as well 


hoist will be operating. It is expected | Pete. Lak 
to make much more rapid time with 







A copy should be in the hands of every holder shaft-sinking when this is operating | eee Oskes 67 65 65% 66 
and have the shaft at 1,090 feet in the 
or prospective purchaser of the mining shares. anmmer at thet deoth. The shaft wil! Tee 3.98 oo in a 
If your name is not already on our mailing list, peace be Mie weln eyeserl 86 enutores Fe, : <% 
diamond drilline, t ne 10 ‘ 10 
write for your free copy today AN ae btteaeted ae shaft | Trout Lake 1.18 1.10 1.16 —— 






reaches that depth. 


Homer L. Gibson 
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“Timely 
Talks 
on Mining” 


Irving J. Isbell 


TALK NUMBER TWENTY-TWO 


In several of my talks on mining recently I have 
made reference to the new gold fields of Quebec, and I 
have pointed out that Rouyn looks just as big or even 
bigger than Porcupine did at the same stage of develop- 
ment. In this article I am going to tell something about 
the discoveries made in Rouyn because I think it is only — & 
fair to readers that it should be impressed upon themthat | © 
Rouyn offers big opportunities at this stage—in fact,i j| 
think there is just as good a chance to make big profits in eae 
Rouyn as there was in Porcupine. : ‘€ 


Now I realize that this is a broad statement, ieedune? 
original shareholders in some of the Poreupine mines — 
have had their total investment paid back in some cases - 
as high as twenty times over. For instance, the original | 
Hollinger stock sold at $3.50 per share is now worth $50 
and has brought $28 in dividends, making $78 trom an ~ 
investment of $3.50. This does not take into account 
future dividends or further appreciation in market value. 


I am citing the case of Hollinger to show just what 1 
mean when I say that the chances for making money in 
the new Rouyn gold fields of Quebec look every bit: as 
good as those in Porcupine a few years ago. 


, Just to show that I am not over-rating the possibitities | 
of Rouyn, I will quote an article which recently SPROArSS, 
in a Boston paper. 


‘“‘Memories of Klondike and California in 1849 are o 
pected to be revived by the looked-for rush to the wold 
fields of Northern Quebec, which according to. miming 
authorities who have visited the region, is likely to colts 
anything seen in any gold fields in the world since 
Solomon despatched his legions to unearth the fabulous 
wealth of Ophir. 


“A party of American. mining engineers returned to. 
Montreal a few weeks ago after a close ieueenae of the 
area in the Abitibi and Temisk 
gold ores ‘have been'found and in 
claims have been staked. They were in 
ing with the opinion that the gold fields of Nort 
Quebec and Ontario are the richest in th 
their value is inestimable; that they will ur 
leled aid to agriculture and colonization ; and he ‘80 
the surface has only been scratched.” . Pree 


These are strong statements and yet if I 
space I could go on quoting from independent 
columns upon columns of similar strong statemer 
by some of the best mining engineers and practic: 
ing men in Canada and the United States. ite e 


i x have talked Ae mining men Eovoll Soap 
“finds”: on the Chadbourne, Horne, Pow 

Mines and other properties, and they thin; 
like them has ever been opened in Cnnedn  betore att 
same stage of development. When practical mining m 
who have been in all the mining districts of . ; 
Ontario and many of the other big camps of the vO! 
get as excited about a new district as they are now abc 
Rouyn, it stands te reason that there must be something 
pretty big there. 


But the best evidence that I know of, showing a 
possibilities of Rouyn, nt fact that so many of the 
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mining companies of Ontario and many of large Uni 
States operators are heavily interested in Rouyn, 

big mining people have their scouts all over the f 
picking up good-looking property. 


One of the best-looking properties is that owned | 
the Rouyn Gold Mines and I believe anyone who bt 
stock in this company now stands to make a lot of mo 


On the Rouyn Gold Mines property, surface exploration cacvial 
only five months ago has mec at fourteen looking veins, — 
One vein shows a width of 60 feet on while assays 1 from a fifteen- 
foot section of this vein gave a return of over $13 per ton in gold. 
Another vein gave assays of over $18 a- ~ ‘All fourteen eke: 
lie in a faulted zone or line of 

which has been described as one of the aie 

This company has two miles of this faulted zone on its note 
— in length to the whole of the producing section of 
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The great possibilities of Rouyn Gold Mines are shown by the 
fact that recently large United States interests made a definite 3° 
offer of $800,000 for a controlling stock interest which acts better 
than 50 cents a share for the stock, and the shareholders at a — 
meeting in Montreal declined the offer on the advice of git 
Manager Cooper. 

On its surface showings Rouyn Gold Mines is a wonderful pros- . 
pect, and if history repeats itself, these veins will grow oe one 
richer with depth, and when this ‘fact is established by the 
drilling campaign planned, I-do not believe you, will be able to buy 
the stock under $1 a share. 


My advice to every reader who can afford to speculate—for any 
mine at this stage is a speculation—is to buy as many of 
Rouyn Gold Mines around the present price of 28 cents as you can. 
then put it away and await developments. I believe Rouyn Gold 
is. going to sell at much higher prices before very long. 
















Mr. Iebele “Timely Talke On Mining” will continue 
for an inasfinite period in thie column. “Talk. Num- 
ber Twentu-Three” will appear in the issue of Febru- 
ary let. We auqgest that you have your name laced 
on our moatling Ust to receive a copy of “Timely 
Talks on Mining” each week without any charge or 
Simpl Seite oon a bond thie 

imply é@ your name and a on coupon 

and mail to us 
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SIMONS, AGNEW & CO., 
McKinnon Blidg., Toronto, Ont. 


SIMONS, AGNEW & CO., LTD., 
189 St. James St., Montreal 


Please place my name on your mailing list to receive a copy, of 
“Timely Talks on Mining” each week free of charge. 
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THE BANKS AND BANKING 


mable curiosity. 
that every corporate interest 
has a mouthpiece. The plain people, 
to whom I belong, alone seem to be 
inarticulate and unorganized. Failing a 
more fitting representative, I ventured 
to make myself their spokesman. And 
I have a strong conviction that I am 
voicing their sentiments. 

beg leave to remain, 

“Right Honorable and, Dear Sir, 


“Yours faithfully, 


Demands That Govt. Make 
Banks Collectively Re- 
sponsible for Deposits 


OTTAWA.—Bishop Fallon’s letter 
on the banks fell here like a bomb- 
setae tas aeercaeee 

ng the app , 
session. Whether it is wise, or 
it has touched off a lot of opinion 
Th Mar oe sae wan aoe 

e question is, w goin 
to come out of the whole matter 
There is no lack of men in parliament 
who are strong in their criticism of 
the banking system; but unless some- 
more is offered in the way of 


last i very littl tual 
session; e ac 

ll be made. ets 
After all is said and done, the situ- 


‘ation will boil down to this; it will 
the Canadian Bankers’ Asso- 


‘ “Bishop of London.” 
Sir John Aird Replies 


“It is a very poor cause that has to 
be bolstered up by repetitions of rumors 
ssip,” declared Sir John 
manager of the Canadian 
Bank of Commerce and president of 
Canadian Bankers’ Association, 
n the letter of 
Rt, Rev. Bishop Fallon, of London, Ont., 
on the suspension of the Home Bank 
of Canada, and on the Canadian Bank- 
system in general. Sir John Aird 
he would not enter into a criticism 
of the Bishop’s letter, but preferred to 
quote his views on the guaranty sys- 
tem, as expressed at the annual meeting 
of the Canadian Bank of Commerce on 
January 8, in answer to Bishop Fal- 
lon’s suggestion for the enactment of 
“an effective guarantee for deposits ‘at 
session of the Federal 
r John said that some 
people seemed to regard the guaranty 
system as the “cure-all” for banki 
ills, but added that the consensus o 
opinion among the large majority of 
bankers of the Dominion was against it. 


Experience Not Encouraging 


In his remarks 6n the guaranty sys- 
tem before the directors of the Cana- 
dian Bank of Commerce, the president 
of the Bankers’ Asssociation stated that 
the history of plans for providing a 
legal guarantee of the safety of bank 
deposits was not very encouraging. 

“Various plans of the kind have been 
tried in a number of the States in the 
Union,” the said, “but even their ad- 
vocates are forced to admit that they 
have failed to fulfil the expectations 
In most cases the 
have completely broken down 
State of Oklahoma provi 
les. In only one 
State has such a managed up to 
the present time, to avoid failure. A 
recent commentator states: 
of| “In general the system has not pre- 
de-| vented failures; the failures in adjoin- 
ing States which have not the 
‘system have been fewer in 
fiand so with the failures 
banks in\ the States concerned.’ 


Premium on Bad Banking 


are not chartered 
under State laws and therefore do not 
tees,” continued 
e record shows that 


shell in the cam 
quite an effect 


in commenting 


be another year of violent 
agitation that -will do 
harm. 


The bishop’s letter and a rejoinder 
by Sir John Aird, president 
Canadian Bankers’ Associati 


THE BISHOP’S LETTER 
“To -the Right Honorable W. 
Mackenzie King, Prime Minister of 
Canada. 


t Honorable and Dear Sir: 
before your departure to 


Home Bank closed its doors. 
days after your return the jiquidator 
issued his report on the bankrup 
tution. That document, with its omis- f 


i ik pos Site ul i ba hs ‘ 
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Calls for Effective Action 


collapse of the Home Bank, how- 


bet an incident in = Gnancisl| rational : benks 


nearest to eliminating the danger of 
bad loans; in other words, if some 


devised that would not operate as an 
incentive to care 

“Parliament has shown signs of op- 
position to inside reserves but it is cer- 


_ Cites Recent Occurrences 
“In recent months be are romeee 
m vary 

of dissimilar policies and management.” 


‘IMPERIAL BANK 


The Imperial Bank announces the fol- 
lowing staff changes:—R. R. Brown, 
formerly manager at Niagara-on-the- 
inted manager, Au- 
ussell, formerly ac- 
at the main branch, 
Catharines, has been appointed man 
Niagara-on-the-Lake. 
manager, Bloor and Lansdowne 
: has been appointed 
manager at that point, vice F. M. Smyth, 
who has been granted extended leave 
ten | of absence owing to ill health. 


Staff Gossip 


Arthur Colvin, who has been on the 
Bank of Hamilton staff at Guelph, has 
accepted a position with the First Na- 
tional Bank, Detroit.—The Sun, Orange- 








sappea 
ance of the Bank of Hamilton, which 
had reached the limit of its’ financial 
endurance. And only a few days ago 
La Banque Nationale was saved by 
wise decision.of the Provincial Govern- 
Quebec to assist it by a sub- 
vention of fifteen million dollars of 


“There is, moreover, nothing in the 
balance sheets of our existing banks to 
create reasoned . confidence. 
largest banks have an average surplus 
of assets over liabilities of less than 
twelve dollars in every hundred. When 
one considers that in this small surplus 
are contained frozen assets, bad d 
loans from which no profit will ever be 
made and the inevitable shrinkage in 
the value of real estate and equipment, 
it is not too much to say that these in- 
stitutions would, under pressure, pass 
from a condition of potential to one of 
actual bankruptcy. 
condition ninety per cent. of our popu- 
lation is vitally concerned, and it is a 
ondition which the civil government 
s bound to effectively heal; the im- 
mediate end for which civil government 
has been instituted is the protection of 
persons and property. 

_ “Made Slaves by Our Savings” 

“But how can this end be reached 
in the matter under consideration? By 
the simple method of making the banks 
collectively responsible for the money 
they accept as deposits. The banks bor- 
row our money without other security 
than the charters the people give them; 
they pay no, or a very low rate of 
interest. When they loan us our own 
money they charge us the highest rate 
of interest obtainable, and every shred 
of security that can be squeezed from 
us is rigorously exacted. We are actu- 
ally made financial slaves by the very 
power of our own savings. And the 
bankers gamble with our earnings, and 
tell us to go whistle when the crash 


es. 
o further faith can be put in those 
been hitherto our financial 
guides, They have been weighed and 
found wanting. 
that the banks have no objection to 
‘Government inspection,’ but the 
ernment must bear the consequent ‘res- 
ponsibility.” The people of Canada will 
not tolerate the placing of any such 
‘responsibility’ on their Government, 
that is on themselves. 
mand an effective guarantee for their 
hard earned savings, and they will 
te the forthcoming session of th 
eral Parliament to exact th 
guarantee from those to whom these 
savings are confided. 


Lake, has been ap 
rora, Ont. L. A. 








In that unhealthy old Shore, who has been on the 
staff of the Imperial Bank of Canada 

years, has been forced through 
ill health .to eever his connection with 
institution.—The 


T. J. Harris, accountant of the Bank 
of Montreal, St. Mary’s, has returned, 
after spending some time relie¥ing in 
London and Thorndale. 
who was taking his place, has been 
transferred to Hamilton—The Herald, 
tratford. 


H. P. D; Evans, manager of the West 
‘Toronto branch of the Molsons Bank, 
formerly of Ridgetown, been 
granted three months leave of absence | Quebec 
on account of il] health and with Mrs./ rondon 
Evans will spend the winter in Florida. 
—The News, Chatham. | 


J. S. Blunkett has been ap 
take over the managership of the local 
branch of the Bank of Montreal, vacated 
by the superannuation of A. E. Finu- 
Mr. Plunkett was formerly man- 
ager of the bank at Almonte, going 
there from Moncton, 0 
And now bein 


Anew arrival in banking circles is 
A. P. Taylor, who has been ap 
inspector in the department of 
erintendent of Maritime and Newfound- 
land branches of the Canadian Bank of 
Commerce. Mr. Taylor comes direct 
from Calgary where he has been an 
inspector of the Alberte branches for 

Mr. Taylor’s early bank- 


They shall de- 





ing experience was 
Quebec 





ALBERTA HAS NOT 
LOST ONE DOLLAR 
ON FARM LOANS 


Scheme of Guaranteeing 
Bank Loans Successful 
So Far 


From Our Own Correspondent. 

MONTREAL.—While he was in 
Montreal the other day, Premier Her- 
bert Greenfield of the province of Al- 
berta made the statement to a banker 
here that the province had never lost 
a dollar under its system of guaran- 
teeing bank loans to deserving farm- 
ers. As the system in force in Al- 
berta has been in operation for six or 
seven yoats, this is evidence of a re- 
markable success to date. 

Bankers are inclined to feel that the 
Alberta am of loaning money to 
farmers is thc most nearly perfect 
that has yet been devised in this 
country. One Montreal banker put it 
this way: that it had removed the ne- 
cessity of a barren area of farm 
credit in Western Canada. Of course, 
bankers are ready to endorse the 
scheme because it enables them to 
make farm loans without any possibil- 
ity of loss, because their loans are 
guaranteed by the province. On the 
other hand, the fact that the province 
has not lost any money to date, and is 
not anticipating any loss, seems to be 
evidence of some merit in the scheme. 


How Scheme Is Worked 


In Alberta, the residents or farm- 
ers in any community may join to- 
gether to form what is known as a 
co-operative credit society. There is 
always a small capital stock, with 
subscriptions for shares, but the so- 
a never aims to operate at a 
profit. Each society has a board of 
directors consisting of Jocal men, usu- 
ally prosperous farmers, and upon the 
recommendation. of ;these directors 
loans are made to farmers who are 
in need of financial assistance. The 
loans are usually for a shortsterm, and 
no attempt is made to finance the 
construction of buildings, the pur- 
chase of farms, or other capital in- 
vestments that 













































mortgage 

ject to the inspection of a government 
inspector, as well as to the approval 
of the local board of directors. 

. When the credit society makes a 
loan, one of the chartered banks dis- 
counts the paper, and the repayment 
of the loan and interest is cuaran 

to the bank by the provincial govern- 


A great many of these credit so- 
cieties have been formed. and a large 
number of farmers have been assisted. 
It has been the experience that the 
local directors, who, by the way, serve 
without salaries, have proven very ef- 
ficient in their choice of risks. Usu- 
ally they are men who know the vrob- 
lems of farmers in similar positions 
to gs so gh ier eels Myre 
money can proverly used, a 
where a loan is not going to be too 
heavy a burden upon the borrower 
Inspection by a government official 


The decline in both francs and 
sterling is due. from all that can be 
learned. to flight of capital from 
both France and England to this 
country. The causes are not. how- 
ever. identical in each case. Capital 
is fleeing from England in antici- 
pation of a laber government. The 
migration from France is ascribable 
to nervousness over the outcome of a 
situation created by continued inabil- 
ity to reach an agreement on re- 
narations and the failure of the 
French government in the meantime 
to balance its budeet. Further in- 
crease in Bank of France circulation 
was a factor. However that increase 
was undoubtedly incidental to year- 
end settlements. It is likely that cir- 
culation will decrease this mo 

NEW YORK FUNDS 
Last Year 
High Low High Low 
Jan. 17..... 29-16 25-16 31-32 7-8 
Jan. 28 .... 21-2 21-4 11-32 1 
Jan. 19 .... 29-16 21-2 11-16 1 
Jan. 21 .... 25-8 215-82 11-32 31-32 
Jan. 22 .... 21-2 27-16 31-32 15-16 
. 28 .... 27-8 23-8 68-64 15-16 
STERLING, FRANCS AND LIRE 
Sterlin Frances _Lire 
Demand Demand Demand 





Jam. 17 005 4.24% 4.63% 4.87 
Jan. 18 ....; 4.24. 4.59 4.36 
Jaa, 10.545 4.23% 4.50% 4.85% 
Bam. Bh vive 4.20% 448% 433 
Jan. 22 ....- 4.23 4.57% 4.35 
Jan. 23 ..... 421 . 446% 4.33 
=—————— 
Weekly Bank Clearings 
(In comparison with same week last year) 
——==—$=——=————————— 
EASTERN CITIES 
Jan. 17,1924 Change % 


9, 
Brantford ... .. 4,946 122,441 14.0 
Kitchener 152,792 16.1 
Peterboro” ... .. 7785164 164,555 26.8 
Moncton 10-— 198,184 20.7 
Sherbrooke . .. 760,602 + 89, 
Kingston ... .«- 576,010— 26995 44 


Total, East ..$240,689,965-4- $9,875,020 2.1 
TTT ee MERE. nc oatacat! dey 












WESTERN CITIES 
Jan. 17, 

Yinnipes Kew 132 $ 41,839,894+ $3,729; 9.8 

‘ancouver 18,768,282 1,154, 0.1 
Calgary. . 6,746,476+- 2,012 42.5 
Edmonton Seat sevaes = 
Victoria . 1,840,5256-—— 224,756 10.8 
Moose Jaw 1,019,202 47; 4 
Fort William 825,5: 87,884 11.8 

ew W'minster 522,568+- 296 92. 
Tscoridee aria 491; 9,777 2.0 
Brandon ... .. 314,689 $1.4 
Medicine Hat 380,600+ 960 






HE tt 
” 387,287 21,255 6.7 
Total, West ..9 75,664,745 $7,729,051 114 

/ ep 
Grand Total .$825,254,100+$17,604.071 5.7 

























their loan, and for political rea- 
it is difficult to enforce payment 
exploited by unscrupulous or unsound|from them. In the case of the Al-| To data, + it 


The banks Joan the money at 7 per 
resent time, and it is}bank but the force of the 1 
loaned to the farmers at 7% per cent.|operative credit society, and, lastly,|society last. 
The difference of one-half of one per 
cent, per annum is usually sufficient 
to pay the cost of administration, 

ost of the loans mature abo 
8ist of January, but the banks have 
not been rigorous in enforeing pay- 
ment on this date, and in areas that 
have been “hailed out,” or have suf- 
fered some other calamity, loans have 
been extended from yea 
Most of the loans have been made to 
cereal farmers, but it is felt by bank- 
é the system is capable of be- 
ing broadened out to cover ranchers 
and farmers generally. 

The other provinces have not as yet 
followed Alberta’s lead in this matter 
the chief difficulty with most of them 
unwillingness to 
arantees in loans to a single class 
the community. This is a form of 
paternalism, and numerous objections 
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berta borrowers, they have bo 


from a bank, and there is not only the] credit societies that 
creditors 



























“Clients Appreciate 
Our Calling Them” 


“Instead of depending on our local ¢ ientel 
we gave Long Distance a list of 90 names Of 
out-of-town clients we thought would appre-" 
ciate participation. At nine o’clock Mondi , 
morning we started to talk to them. Wei 
many bonds this way. Each client ap 
ciated our interest, and we made many got 






























theoretically unsound for a province 
to guarantee the ordinary 
connection wi 






th the business activi- 
ties of any particular grou 
ple, and to assume the ris 
that: would have to be distributetd 


The scheme has, perhaps, had some 
advantages in relieving a situation 
that has been due to conditions of the 
ears, the disarrangement of 
s markets for foodstuffs 
the ending of the war, and the 






















Each new telephone installed adds 


without a compensa ta, the value of YOUR service. 
































pensive to the province than 
rural credi es of other prov- 
inces. Manitoba, for instance, has 

found ae eee — ve di-| 7 
rectly from province in many 
cases feel under no obligation to re- 


——_ KENNEDY, 
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an Investment 
In an Extensive and Profitable Business — 
“The Plant Is 


B home and in- 
dustry a Canada is a 
market for Greening 
Products. The Company 







HE factors that make an investment in the 7% 
leemable Preference Shares of The 










The list at the side shows that they supply wire, wire screen- 
etal for almost every 
Marine and 








Metal Sereens for: 
M Guards 






The business may be said to touch almost 
human endeavour. That is why “the Plant is never ’ 
When business falls off in one line it is usually active in others. 


Factors that are of supreme importance to the investor 
experience and success of the . 
established. more than 









are the stability, 

The business has been 
operated by three successive 
family. The ones nt managers have been 


success during 
direct its Manufacturing 







tions of the Greening a 
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That this success has been no mean achievement, the follow- 
ing financial facts demonstrate. 


Earnings—26% average for 10° years 


is remarkable. For ten years 
tenance and 











The record of - 

after paying opera * 
debt interest they have 
the total amount of 











Bank 
to be equal to more than $200 for each 
Re mea 






ference Share issued. 
more than $100 for every Preference 
based on exhaustive enquiries and. 
Share Issue is a conservative 

tial annual income. 
list the Shares on the Toronto 
Stock Exchange. We offer these Shares for immediate 
subscription at:— 


Price: 95 to yield about 7.40% 


Dividends free from Normal Federal Income Tax. 


Jarvis & 


Royal Bank Chambers 
London 








sound investment, yi a 
Application is to be made 
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Intermation contained in this advertisement bas been secured from oficial and reliable sources, although not guaranteed. 
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ie eS xe penta (Five Leaders of Business rhe ¥ 
O sta u ether 
to: 


ate business the profits are excessive, And we are con- 
Group of Young Men Who Helped George Laidlaw Build the 


vinced that the farmers will be quite ready to pay prices 
for service which will provide a fair margin of profit 

Credit Valley Railway All Rose to Positions of 
Importance and Prominence in Canada 


when they understand the situation and appreciate that 
By FLOYD 8. CHALMERS 


they cannot expect such necessary services to be con- 
tinued at a loss by private concerns any more than by 
their own company. 
Back around 1880 five men worked;many as Canada’s biggest. business 

pogether on a little railway that was/ man. ; 

being built westward from the city of} | William Mackenzie went on and on 
and became the greatest man of imag- 
ination that Canada has ever pro-| 
duced. He built more recklessly than 
Holt, Van Horne. and others of Can- 
da’s builders. He gave Canada its| £0vernmen 
second great trans-continental raiJ- | the or of Toronto 
road and raised the necessary money| lines. He : carefull tr 
by sheer power of personality. He = es him with | 
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TAXES IN A GRAB-BAG 
N OUTBURST of indignation in the town of Anna- 
polis, N.S., has followed the usurping by the pro- 
vineial government of the license fee paid by the local 
bowling alley. The Spectator thinks the government 
“might have got along somehow without stepping in to 
grab that little bit of money out of the humble and 
‘| limited resources of our already over-taxed community.” 
There should be no confusion of this kind as to 


Toronto. They were all young men, 
getting their start in life. They 
worked hard and well, and the rail- 
way they built became one of the 
most potent factors in developing the 
city of Toronto, and the province of 
Ontario. - 

The names of the five men were: 













































whether the province or the municipality is entitled to Tassos toad shoved eoverninstte’ aud (wel dawaas 
WRN xs tata ddne dad cv eeets4ac $5. per anne tax revenues. Surely legislation providing for levying a William Mackenzie. tors with equal ease, and when Can- 
ce 0 tax should also govern who shall spend it. Herbert Holt. ada became too small a field of oper- 


The Bureau of Municipal Research evidently has work 
to do in this field in urging uniformity in taxation. 


A LESSON FOR CANADA FROM ROUMANIA 


VEN Roumania has a better grasp than Canada of 
what is good business and in the interests of its 
Bt FS. N pean: = has gine oer the ee ep ae a — 
Buildi ': mes +L try. o paper and paper t e exception 0 
Building, 1133 foe es ne ep oag printed matter and articles’ manufactured from paper. In 
CHICAGO, Room 1004, Federal Canada, we send our raw materia] over to the United 
Peene Dearhorn 9604 AIN—London, States to be manufactured for us. It is estimated that 
odd, in the paper and printing industry in the United States 
there are over five thousand families employed in pro- 
ducing, in the United States, for Canadian consumption, 
material made from Canadian pulpwood and pulp. At 
least we should collect a small export tax to raise funds 
for the thorough protection from fire and reforestation 
to preserve and develop these resources. 


THOSE GERMAN SETTLERS 
F ST. CATHARINES has any objections to German 
settlers, these are evidently not shared in Western 
Canada where these settlers would be locating. The 
Regina Board of Trade has passed a resolution favoring 
unrestricted German immigration and sharp criticism of 
the stand of the St. Catharines Board of Trade is ex- 
pressed by C. T. Stacey, secretary of the Saskatoon 
Board of Trade. Mr. Stacey declares that the German 
settlers in the West have been of great value to the 
country as farmers and citizens. 

The Kitchener Record is strongly for the German 
immigration program as might perhaps be expected but 
the Sydney Record and the Peterborough Examiner 
would go slowly and the St. Catharines Standard, while 
rather dubious about the proposal, offers the explanation 
that the plan was perhaps misunderstood, as it was 
intended only as a feeler to test public opinion. 

In any event it is evident that German immigration 
can be made a live subject in Canada and that opinions 
are quite divided. Perhaps the most sensible plan would 
be not to object to Germans coming to Canada but to see 
that they become good Canadians after their arrival. 


GETTING VALUE FOR PUBLIC MONEY 
[aA although a reduction in the staffs of the various 
government departments in British Columbia may 
have been effected, “it does not explain how some of the 


ation to give his vision adequate 
scope he went to Spain, to Brazil, and 
other countries, to sink other people’s 
milo - a Peat to 
go through periods of great distress, 
but which were all to achieve a measure 
of success. When he died the other 
day ro — — on poor or tor 
ric pay him . 
James Ties remained many years 
in the field of railway building and 
then broadened out into the nublic|. The next 
atility field. He rehabilitated the|!ow workers 
street railways of Toronto and Mongt- eee he said 
real, and then acquired interests in| should alwa 
e e 0 : advice; 
tunes ever built up in Canada; left|heart to a steep brae” = = 
it, by the way, to a young man who|.. This was the man who ed those 
t, by ys young ; 
proceeded at once to -demonstrate | five young workers of his to do great 
that he could increase that fortune| things for Canada, | and to rise to 
rather than squander, ft world by |immrked each one 10 nent 
erry also went up in the world by “one 
hard and steady work. P hn place in the history of Canada. 
never the dreamer type a8 was 7 " ETRE 
kenzie.” But he accomplished one. —>—= een 
thing that few men could have done. 
He worked up through the ranks to 
become general manager of the Great 
sickocgh ber never Iearned io Spee 
a ou ie 
a telegraph key. df 
H. E. Suckling also achieved a/ jf 
erie dtteel abut. the time tak ee 
to Montreal a e time tha e 
other young men in this extraordin- | jf 
z pr ergea es We Bee al 
Holt stuck to railway building for|'*Y, and en ¢ service 0 e 
the C, P. R., and became chief engi-| Canadian Pacific Railway. Te-dee : 
neer in charge of the construction of|he is treasurer of that company. and |} 
the prairie and mountain sections of | #8 such, handles the company’s $226.- 
that road. After he had stood at| 000,000 of income from a hundred 
Craigellochie as one of that historic| different sources. 
¢ompany that saw Donald Smith drive Led by George Laidlaw . 
the last spike that linked the C. P.| ‘There miust be more than mere co- 
R.’s rails, he came down to Montrea!| incidence to account for the success 
seeking new fields to conquer. He! o¢ every man in such a group. One 
climbed into the Montreal Gas Com-| nan read the reasons why each one in- 
pany’s muddled affairs and formed a} Jividually sueceeded. But how did i* 
syndicate to start it on its career of happen that the five of them were 
progress. He joined the companv/ together on that one little railroad? 
with the small and struggling Royal/ the answer seems obvious: it war 
departments have been split up into various other depart-| Electric Company, and led the van in| simply because of the ability 0” 
ments each carrying its own staff of employees,” in the|*l¢ctrical development until his anion! George Laidlaw to choose men. 
opinion of the Okanagan Commoner. While there is of two small companies grew in time} Taidlaw was one of the great/men 
of nownpapers 2 ie aieatinnis “ta to be the gigantic Montreal Light.|.¢ Canada. Probably he did mor 
danger of local in isc _ such be Heat and Power Consolidated, one of/tnan any other man ever did to in- 
between governments in a political spirit there can be no most amazingly successful public | <r. the future greatness-of the citv 
two opinions as to the advisability for such reductions as/lutility corporations in the world. of Toronto. Yet. Toronto has for- 
the government announces in curtailing expenditures and Broadens His Scope gotten him. There is not a monv- 
increasing efficiency in public administration. He branched out beyond this; built] ment to George Laidlaw anywhere ir 
There is the other point too that in a political dis-| power dams and distribution systems| Toronto; not even a tablet in the city 
cussion by partisan newspapers there is a tendency to| elsewhere in Canada: interested him-| hall. I cannot at the moment recal" |" 
make the desired point for or against the government| self in the Royal Bank and made of it| even a street in Toronto named after 
regardless of other factors. The Sydney Post, for in- | the second largest bank in Canada. He|this builder. Back in the seventv’s 
stance, effectively points out that “in 1923 Nova Scotia’s found new fields of banking service|there was great rivalry between To- 
expenditure was $500,000 greater than in 1922, over|for the Roval Bank’s pioneering—/|ronto and Hamilton for leadership. 
$8,000,000 was added to the provincial debt and the| C¥b® the West Indies, Newfound-| The Hendrie’s, the Stuart’s and other 
inevense in taxation was over $500,000.” But this in land, Spain. To-day he is rated by' powerful business interests in Hamil- 


itself is not proof of ext: . Thei i . ° e 
and ho doubt could have been curiailed, However, there| getting Immigrants is Not All; 


George D. Perry. 
H. E. Suckling. 
Young Suckling was secretary- 
treasurer of the company and had his 
office in Toronto. olt was a young 
Irishman, who had taken his course 
in civil engineering in Dublin and had 
come out to Canada to test out his 
knowledge in the new land. Macken- 
zie got various small contracts on the 
railway, building stations, etc. Ross 
was getting his start as superinten- 
dent of the line. Perry was a clerk. in 
one of the offices. 


All of Them Made Their Mark 

All of these young men were fast, 
firm friends. They were proud to 
work on the Credit Valley lroad. 
They were~proud to work for George 
Laidlaw, whoge imagination and per- 
severance were responsible for the 
Credit Valley line. 

Each one of these young men made 
his mark in Canada—achieved great 
things, and became a leader in his 
own field. 

Three of them joined forces after 
the Credit Valley line was completed 
and built vast stretches of the new 
Canadian Pacific Railroad that was 
being flung across Canada. These 
three joined. with a young fellow 
named DonaJd Mann to form the con- 
tracting firm of Ross, Holt, Macken- 
zie and Mann, that built many of the 
oe and prairie seetions of the 
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Make your will o-ds 
and provide 







c tive organizer. 
into business men, he said the thing that impressed him 
Most was the antagonism throughout the prairies to the 
-manufactu: of the East. a oe sane Se 
strongly in favor of buying United States goods to avoid 
ping the eastern manufacturers. He said that it was 
tunate that such a feeling should prevail and asked 
ere were no remedy for it. . 







































































certain servi i developi iri 
calargea candies ee x enemies of cabtnd dations Must Be Looked After When Here 
ment should be justified. 







The point is not so much less spending as it is less From Our Own Correspondent. 
waste, increased efficiency, and the arrangement of|. MONTREAL.—It becomes daily] get immigrants, and telling what this. 









































that, or the other government would 
do to get immigrants,” Mr. Chisholm 
remarked, in discussing the situation. 
Mr. Chisholm states the chief nee? 
of immigration is selection on the 
other side, to avoid bringing out im- 
migrants unsuited to Canada. and re 
ception and distribution on this side 
to provide work and comforts for the 
immigrants as they arrive. 


PERSONALS 195 Branches throughout 8 otl a 
—llllSSSSsS@qlee™ee_ eee ety oes . ? 
Every description of British; Colonial 
SIR CHARLES B. GORDON; who be- and Fo Banking Business 
ee raaeseunt 


comes chairman of the Candian advis- 2 
ory board of the National City Co.) Foreign Exchange. Correspondence 
; vited. : 


is the leading textile magnate of Can- 
ada. He is president of the Dominion 
Textile Corporation and of Penman’s * 
7h Yield—_ 
MORTGAGES — 
H.O. Robinson & Co. 


and is connected with many other im- 
Mortgage Bankers 





public finances on a sound, business-like basis. more apparent that one of the im- 


portant questions arising out of im- 
GETTING THE CONSUMERS’ GOODWILL migration is the need for looking af- 


(COMMENTING upon a recent article in THE FINAN.| ‘et, each immigrant after he arrives 

















until he is a comfortably-settled. 
CIAL POST, which showed that the goodwill of a self-supporting Canadian _ citizen. 


business had a very real value, the Regina Post says: This was emphasized when a group 
The goodwill which a manufacturer shows on his balance |of Russian ex-officers were brought 
sheet is worth nothing to him unless he has the goodwilljto Canada a few weeks ago. These 
of his customers. A firm may possess the secret of turning | officers and their families had been 
out the best sealers in the world; but unless it can sell deported as prisoners of war to Con- 
its jars the secret is worth nothing to it in terms of stantinople. After the war they 
dollars and cents. And it can not sell them unless it has|eoyld not return to their homes be- 
the personal goodwill of those who buy sealers. That can cause of the change of regime in Rus- 
be obtained only by giving honest, cheerful and efficient | ~: Bei f a t tic linea 
service. Goodwill is the keystone-of success in every line a naien too io ge being . 


of business. ‘ 

This hits the nail fairly on the head, according to he one Pog ea dee gered “The 
Canadian Grocer. The manufacturer to succeed must have Canales covecmmant induced them 
the goodwill of his customers and in most cases his big-/t) come to Canada. 
gest and best customers are the retail merchants. Their} They came, and that ended the Can- 
goodwill means not only purchases but sales. It means|adian government’s interest in them. 
not only their own goodwill but also the goodwill which|They were thrown down in Montrea' 
they create for the manufacturer among their customers|™ost of them unable to speak Eng- 
—the general public. Once the manufacturer has inspired | 'ish. and quite unfitted for the heavv 
the retail merchant with confiderice in his goods so that — ee es to orn oe 
the latter feels he can conscientiously recommend them Counsel” in Sostla ‘weekend aa x aeke 
to his customers as the best value, he has an ally who, crete mixer until he fel] from sheer 
every day of the year, will be creating goodwill for him.| exhaustion. His wife, a woman of re- 
There are thousands of merchants throughout Canada/fined experience, broke down after 
who are creating goodwill for the manufacturers every|serving several days as domestic 
day of their lives. ; servant in a home where there were 

The manufacturer then, should consider well who are | fUr young children. and is now work- 
his best customers, and, having arrived at a conclusion, 


ing long hours dailv washing dishes 
should leave no stone unturned in his endeavors to secure in a dirty restaurant, All this group 
their goodwill. 




























































portant companies. He occupies the post 
of vice president of the Bank . of 
Montreal. Sir Charles Gordon succeeds 
the late Baron Shaughnessy in his Na- 
tional City post. Prior to the amalga- 
mation of the United Financial Corpora- 
tion with the National City Co., some 
time ago, Sir Charles Gordon headed 
the board of the other concern. 


EDWARD R. PEACOCK, Canadian 
born director of the Bank of England. 
is not expected to seek re-election as 
director of that famous institution when 
his term expires in April. Mr. Pea- 
cock was formerly London, Eng., man- 
ager of the Dominion ‘Securities Cor- Unlisted Bank 
poration. Recently it was announced Loan, Trust and 
that he would join the banking house Insurance Cor- 
of Baring and Co., as director. It ie poration shares. 


an unwritten law in the city that not 
JACKSON & COMPANY | 
LIMITED ; 

































both these departments losses have been 

- w@ustained. The oe eee big a for the implement 
n uses 

a jos wat export has been dis- 

to the losses sustained in the grain export 

last year, the annual report of the president, Hon. 

A, Crerar, declares that “it is gerierally conceded that 

were but a few grain export companies in North 

America that did not lose money in the last year’s opera- 

and some of them very heavily.” The outlook for 

t year is regarded as better, but, says Mr. 

is but the simple truth to state that competi- 

grain exporting business is very keen and that 


































of immigrants needed was co-opera- 
tion between civic and Dominion au- 
thorities to enable them to learn such 
trades as that of auto mechanic. or to 
take some elementary studies in farm- 
ing, and to be given a measure of sup- 
port in the interval. As it is. thev 
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EDITORIAL NOTES 
POLITICAL significance, in the present mixed situ- 
ation between eastern and western political bodies, has 
been. given to the moderation of the economic and tariff 















more than one member of a firm shall 
be, a director of the Bank of England 
As Lord Revelstoke, the head. of Messrs 
Baring Brothers and Co., ig also a 












































margnisr these conditions, conducted upon very| program of the Canadian Council of Agriculture. Evi-|themelves in the new land, but only| director of the Bank of England, pre- Sinseelad Kiana 
ed in the ¢ dently, however, the western farmers are not a unit in|with hardships and sufferings that|*@™*>ly Mr. Peacock ie follow 7 
losses sustained in the farm implement business | their opinions for the United Farmers of Manitoba at|must affect their feelings towards] ti" by not seeking re-election to the || » wellington Bast op Pe) 


Court next April. Mr. Peacock has TORONTO 
for some years been intimately asso- 
ciated with what is known as the 
Pearson group of South American light 
and power companies. He is president 
of the Barcelona Traction. Light, and 
Power Co., a vice-president of the 
Brazilian Light, Pewer, and Traction 
Co.; chairman of the Mexican Light 
and Power Co., and the Mexican Tram- 
ways Company; and is on the board of 
several other concerns. He is also a 
member of the British section of the 
International Committee of Bankers on 
Mexico. We understand that Mr. Pea- 
cock will ntinue ‘to discharge ‘his | 
Seve ye be: Bareelona precise 
o.. and the Mexiéo Tramways, 

and Power gtoup -of conipahies. 


such that this branch has been closed up. President 
states that these losses were votes The only 
justification offered for the experiment is that “while the 
company was in the machinery business it provided a com- 
ion that brought substantial benefits to the farmers 
Western Canada, but, as has been stated be- 

fore, it is not a practicable proposition to conduct this 
business along the lines on which the company was con- 

- it.” In a word the company, in trying to justify 
would take credit for forcing other com- 
they are far more efficient—in supplying 
the West with necessary implements at a 


this country atri make them poor ad- 
vertisers for Canada when writing to 
‘friends abroad. Attemnvts to et co- 
overation from the immigration au- 
thorities who brought them here féll 
through. It was even found difficult 
to arrange for the sale of the em- 
broidery and_ similar handicraft 
works of the women of the nartv. 

The British Immigration Aid Asso- 
ciation has realized the extent of this 
nroblem, and is making broad plene 
to careg for immigrants., Rev. John 
ChisholmM, secretary of this associa- 
tion, . says: ; 

“It is no use talking about our need- 
ing immigrants, aaa ne oom that we must 


their recent convention demanded absolute free trade and 
stood out for an amendment to the clause of the “declar- 
ation of principles” on the tariff, making it plain that 
nothing less would satisfy the members’ ultimate hopes. 
*e¢& 8 

PRESIDENT BEATTY, of the C. P. R., intimated to a 
Toronto audience last week that because he went to Mont- 
real from Toronto he was not accepted into the inner 
circles there, and that in Toronto everything he said which 
did not meet popular approval was blamed on the Mont- 
real influences, Likewise, because THE FINANCIAL 
POST is published in Toronto, there are many pedple in 
Montreal who regard it as a local rather than a national 
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INVEST 


\ J.W.H., New York.—What can you tell 
me about Pan Extension Gold Mines 
resent status and possible mar- 


Co., 


gation on your part. 


~ 








PAN EXTENSION 


kets for stock? 


We are sorry to inform you that 
Pan Extension Gold Mi 
‘ern Manitoba, is doing nothing at the 
present time. Recently we had a let- 
ter from a prominent geologist and 


engineer, who has been operati 


that section of the country, 
his opinion, the stock is worthless. 


\ 
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HULL BOND PRICES 


H. S., New Yerk—The writer is a 
subscriber to your 
would like you to advise me the present 
market of City of Hull bonds, matur- 


ing May 1, 1962, 5% per cent. 


While the city or Hull is regarded 
favorably, and the 
bonds not questioned, the market on 
the bonds is not active. Prices quoted 
by dealers on these bonds are around 
101, yielding approximately 5.43 per 
red for a long hold 


cent. If not pre 
a wider market 


a bond comman 
would seem to have advantages. 


A 


EUREKA KIRKLAND 

A. R., North Bay.—I hold 2,000 shares 
of stock in Eureka Kirkland. Do you 
know anything about this concern? Had 
I better sell my Eureka Kirkland stock 


or hold it? 


Eureka Kirkland is a 
ect of four claims in Morrisette 
Kirkland Lake. The propo- 


ownship 
Bay It 


sition is headed by some fairl 


citizens of the town of North 


is capitalized at $500,000 only, and 
the stock has been sold at 25 cents a 
share, Indications on the property are 
said to have been very favorable, and 
to warrant the company 
ahead 
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Ottawa Light 
Heat & Power 


Preferred to 
Yield 6%% 


‘and expending a 






E have a few 
hundred shares 
for sale at par. 


The _ satisfactory 
record of the Com- 
pany over a long 
period of years 
makes these shares 
a safe and highly de- 
sirable investment. 


Orders or inquiries 
for further informa- 
tion will be prompt- 
ly attended to. 


Royal Securities 
CORPORATION 


LIMIt{TED 


164 St. James St.,. 
Halifax, St. John, wae 

jones, New York, Lendon, - 
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business reserves or 
but a few ofthe n 
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Fitting the 
Investor’s Needs 


No one type of investment can pos- 
7 \ sibly suit all cases. Investors have 
. ~meeds which are widely varied. 


Some who have not made a specialized study of 
Investments desire securities which will need a 
minimum of attention and which will afford, at 
the same time, the maximum of safety—invest-. 
ments which will never occasion a moment's worry, 
and which will retain their dependability. 


Some require investments that will mature in a 
short time. Others require investments that can be 
instantly marketed. Some desire to invest large 
amounts at one time; others, small amounts at 
frequent intervals. 


The business man, in constant contact with busi- 
ness and investment problems, may like a wider 
range of securities and may need them for a great 
variety of purposes—either personally or in his 

oh pg funds. These indicate 


to individual needs is at 















Inquiries invited on all insestment matters. 


| j 1913 $20.25 91860; [eet ese Li ae oe soush: with aifeita’ Mnowe’ of tos tak 

.00. | she at presen n the . to in- 
A E. AM ES & co 1914 17.75 745 |vest in this enterprise, The concern| knowledge of buildings which have not 
s e 1915 80.00 6.15 ‘is a going one at the present time. cera naes ee eee ae 
Established 1889. tnvestment Securities 1916 28.50 22.00 |There are reports that it is doing a which oo gomk aeateaae Pil oe 
. 1917 23.25 6.60 |substantial business. Hiowever, it is} the one reason, high taxation.” The 
MONTREAL 53 KING sT. WEST NEW YORK 1918 14.90 7.85 a new enterprise in Canada, the busi- acclaim with which representative fin- 
VICTORIA TORONTO CHICAGO 1919 16.25 14.10 | ness is more or less hazardous and com-|ancial leaders throughout the United 


Phones: Toronto, Adelaide 8801; Montreal, Main $060; Victoria, 105 


ORS’ IN QUIRIES 


ons of general interest submitted 
cial t will be an 
de used, ‘ Other inquiries will be 


of 
swered in this column, in which case only initials will 
answered by mail. 
should be enclosed to cover s direct reply. 


ne, of North- 


in 


ublication and I 


security of its 


old pros- 


in going 
certain 
amount of money to develop it. This 
is what’ they pronose to do‘and that 
is why they are selling the stock. 
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of special’zing in fitting *nvestments 


_\ THE FIN 


Indications are that earnings 
been so } that the spring will see 
another cent. dividend declared, 
which w Py, the shareholders up 
to the end 1923. 

“We think the letter sent to share- 
holders is quite clear. Shareholders 
who have been buying the stock on 
the ee plan will have the divi- 
dend on the amount they have paid 
credited to their account. Those who 
wate = — veri eee an 0 
portunity pay up their share in 
the dividend. Those who failed, lost 
the dividend. Cheques are now be- 
ing mailed to the shareholders. 


“ DOME MINES 

C. J., New Brunswick.—I was about 
to purchase 100 shares Dome Mines at 
$19.75 yielding 10. per cent. Would you 
consider the dividend reasonably safe 
on this stock? Kindly advise the high 
and low of this issue over the last five 
years, and have dividends ever been 
. passed? 

Dome Mines are now selling 
around $20 a share. The dividend 
being paid on this stock at the pres- 
ent time is 50c. per share per quar- 
‘|ter, or $2 per year. Dome is now 
earning around $3,000,000 per year, 
or about $1,000,000 above the dividend 
requirements. There is every indi- 
cation that the mine will be able to 
maintain this rate of payment for 
some considerable time, and, perhaps, 
increase it unless heavy commitments 
on capital are undertaken in the near 
future. There are indications that 
the latter may be the case. 


Market range on Dome Mines since 
1913 have been as follows: 
Year High 


Nocti. pas 





ficiency and economy. Until this is 
done, there will be no material reduc- 
tion in expenditure nor in the taxes 
of one kind and another, required to 
raise the necessary revenue to meet 
increasing expenditures. 

















issued ef no par value, on the basis of 
two shares of new for one of old, so 
with the present market value the 
old stock would range around $40 this 


year. : 

In regard to dividends, Dome paid 
no dividends in 1913 and 1914, 10 per 
cent. in 1915, 20 per cent. in 1916 
2% per cent, in 1917, nothing in 1918, 
2% per cent, in 1919, 10 per cent. in 
1920 and 1921, increased to 50 cents 
a share in July, 1922, per quarter. 
until 1923, when that was increased 
to $1 per share. — . 

On the division of the new stock 
agg was reduced to 50 cents 
a share. 


DOMINION COMBING MILLS 
8S. S., Ottawa.—A circular is at pres- 
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PROGRESS AND TAXES 
(Brockville Recorder-Times) 


Andrew W. Mellon, United States Sec- 
retary of the Treasury, who has put 
before the nation a broad scheme of 
tax reduction, in a letter to the Outlook 
declares, “with the principle that a man 
should pay taxes in accordance with his 
ability, I thoroughly agree, but when, 
as a result of an unsound basis of tax- 
ation, it becomes evident that the source 
of taxation is drying up and wealth is 
being diverted into the unproductive 
channels, yielding neither revenue to 
the government nor profit to the people, 
then it is time to readjust our basis 
of taxation upon sound principles.” The 
aeete while oe one ae Pc 
the sur-tax imposts'of the Un es 
ent before the public here regarding Government, should be regarded as ap- 
the Dominion Combing Mills, in which} plicable to all taxation. Mr. Mellon. 
the claim is a beneath Pe made that clear when he pointed out 
heading “Profits” as follows: mn 8! that it is a principle of sound business 
very conservative estimate Dominion that if price is fixed too high sales 
Combing Mills, figure on earnings after| aro, off. Government is just a busi- 
paying 8 it cent. me preferred | ness, he reminds Outlook readers, that 
— oe aoe hold oe a taxation is the price charged for. what 
— aann oes . . acs ould t ¢| that business has to sell in the way of 
ii ited ° a eee aes it ee ony de: service. On that premises Mr. Mellon 

os =e , ae on oe as e sees that the problem in fixing taxa- 
posit in one o e chartered banks! tion is to secure the largest revenue 
the sum of about $1,000, and, if so, how] ru... satisfied tax payers, In other 
soon would the enterprise become a words, the taxation ant te on 6 
going concern,” and be in a position! .-.1, that will invite public confidence. 
to fulfill, in its entirety, the above It must not be so high that it will 
quoted claim ?, lead men of wealth to put their money 

We regard .Dominion Combing] into non-productive investments. It 
should not’ stifle initiative, but should 
invite wealth into productive effort, in- 
cpeseing thereby the sources of taxa- 
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netition for the amount of States have received the Mellon pro- 
sals declares both the soundness of 
is views and: the conviction that 
present-day burdens of taxation are a 


handicap on progressive development. 















ee tae tifie study of the taxation 
The debt incurred during and as a c musty © ; 
result of the war is eden taot , and|, The government must bring order in 
it will be long enough before the last taxation out of the chaotic condition 
cent of it is paid, without adding to| Which exists eee ——— time, be- 
it by unnecessary expendivares fer fore there can very much progress. 
° * 
Treks jeans te meet UE Gown into) THE REVOLT AGAINST TAXES 
The new sales tax will be a heavy (Ottawa Journal) 
burden on the country; but no one| Sir Joseph FPlavelle, one of the keen- 
would object to it or to any other tax| est intelligences in the country, .advo- 
‘if it was clear that the revenue de-/ cates cutting the Canadian income tax 
rived from it was necessary. fin half. That, under existing circum- 
As long as there is no indication that| stances, may be impossible, but beyond 
the legislative bodies: of the country} doubt, taxes have got to be reduced. 
are prepared to cut out’ unnecessary ex-| The United States is preparing to slash 
penditures of all kinds, at the cost of| taxation. They are to be cut by the 
a few votes if necessary, a suspicion | Federal Government, and to be cut by 
will exist that the argument that we are| the various States as well. This, when 
still paying for the war is being em-|/it is accomnlished, will compel action 
plo to cover too great a multitude| here. For Canada, unless it is to drive 
of sins. itself into economic extinction, cannot 
The tax rate could be materially re-| continue abnormal taxation and conse- 
duced tomorrow if the war was all that} quent high living costs alongside of aiff 
Canadians were paying for five. years| country where both taxation and: living 
after the armistice. costs are coming down. To do so would 
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and Corporation Bonds 
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Private wire confections with . 
Toronto, Montreal, New York. 
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MONTREAL FINANCE CORP. 

F. W., Montreal.— Will you kindly 
give me your opifion and advice on the 
stock of the Montreal Finance Corpora- 
tion ling at $60 a share, par value 
$50 a‘“share? I have three shares of 
preferred stock with which they give 
two shares of common stock, no par 
value, This stock is now going up to 
$65 a share and they are asking mé 
to buy more, but I do not like to 
chance any more without your opinion. 
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s to date. The Montreal Finance enaemnetoon® be simply to drive capital and people 
Mek k, andine paumcwa aoe teen REORGANIZE TAXATION out of the country at a rate that would 
fair. (Calgary Albertan) er our prosperity for years to : 

At the same time, there is a dis-| A few weeks The Morning Albert- ; Bas 
tinct disadvantage to intending inves-|an suggested a platform which might |, Fortunately, the public is becoming Stock Brokers and Financial Agents — 
tors in having to pay not only par for| be adopted on the Liberal party—and | tending banks, in the addresses of rail- Members : 
their preferred ‘ao but something | it might be adopted by any other party,| way presidents and leaders in all walks: Ls 
substantial for the common stock,| forward looking, with the interest of the| o¢ jife, the predominant note just now Toronto Stock Exchange 
which has no real value except in the| P*Tty at heart. The policy is based on| i, » solemn warning against taxes. It ; 

Liberalism, and could be adopted with! is bound to have an effect. Montreal Stock Exchange 


a earnings of the company. 
ere are many more attractive 
propositions available. 


Shot purty ¥6 the obraabege of the pelts eons 
S ae © advantage of the party DEMAND FOR INCOME TAX ; : 
and to the province. Jt IRDAN STREET ~ J 
a a. plank - that ao ( saci gaan woetiiecss 21 tae 
UNT OTEL referred to the need of a complete re- e 
ao sigs i Would form in taxation in the province. There} The FINANCIAL POST is correct in ed 
Subscriber, Prince rt. — Wouldlis littld ‘need for argument in this| stating that everywhere there is an in- 
1 inion to 
Mount "Roy - Hotel eoeeeed an 4 — a eee. ree is no — & = oe carrey lower a. — 
-im of taxation, no order and much | try, business, t are a scourage 
mon? I bought 15 shares preferred at! injustice. when they find that anywhere up to 
par, and lately was offe more at ®/ A glimpse at the history of the tax- | 25% and over of profits have to be paid 
lower figure. ation of the province, shows that injonut in one form or another of taxes. 
Mount Royal Hotel has been meet-| the beginning the province was able to| Their protest cannot much longer go 
ing with — Sanite a peoeperiby, — on shad | oo oe ype sub- meee 35 ne ——- Rat ag 
t ea 1928, while very | sidies ree rom the federal govern-|to the Dominion parliament, all public 
as aoe’ a ret sufficient e ment, sipplemented by certain licenses, | bodies miponared te impose and collect 
meet bond interest and interest on the| *t*mp taxes and imheritance taxes. taxes should very seriously consider 
$7,000,000 of prefe k. The} A® aes te rene the gov- —_— sores is possible and 
prospects are that 1984 will be a bet-| rrm™ment found, it nectanary from fine /hanten to make it 
Ss. - pudiates any sug- 
that dividends will be earned and paid| saqm'ed, the Educational Land tax. the gestion of sympathy. with, the “whisper 
nd tax and later other forms of} of deat stuff o e Montre tar, 
on the preferred shares, and, in vieW| taxation. From time to time it added|or any of the many political “calamity- 
of this situation, and also in view of| various other taxes. Rowlers,” whose oie. idea is that a 
the large amount of this stock that} In imposing new taxes one question| change of government is all that is 
is outstanding, there is no assurance|was asked and apparently one only,| wanted to save the country from na- 
of early marked improvement in the| which was not the justice of the tax-| tional Benkeeatey. What is really 
price of ‘the security. Investors in| stion. but the chances of revenue. The} needed and wanted, also, is the adoption 
the stock must remember that thev tesult is that our taxation is without | by governments and by municipalities of 
went into a proposition that offered system. Some: persons are paying vastly! business standards and methods of ef- 
them a possibility of high returns. 


but also offered them certain very 
definite risks at the same time. The 
hotel is very highly capitalized, and 
its Saneing power will have to be verv 



























Backing Judgment For Higher Return 


~ Credit Protection? 



















great to insure continuous dividends} 4. W., New Brunswick—I have $4,000|F, N. Burt ........ j 
on the large amount of outstanding|in government bonds and a ‘farther Lake Ly Wowie. acu. sear oe Meo - Do you feel secure about the accounts on your — oe 
preferred and common shares. $1,000 for investment. Have been fol-|Montreal Tramways 10% 153% 6.52 books simply because of your past experiences? 


lowing the ups and downs of the re-| Ottawa Power 6% 82 7.82 
liable stocks and it seems to me thatia..o3. ponned «fa , y 

I would sooner take a chance on some Canada Bread, pfd.. 7% 96 17.29 
ef them rather than be content with| These securities have been chosen 
bond interest. so am asking if you know |Trather indiscriminately and because 
of some good reliable stocks the com-|they offer a variety of industries and 
panv of which is well managed with|degrees of safety. There is no at- 
ample capital, good prospects and the| tempt to indicate that all are of the 
stock below the market. I would not | same calibre, but all of them may be 


mind holding for a year or two all + 
things being equal. Would sooner split po ag having fair or excellent 


the $1,000 in two or three lots. I notice 


aca eee mena 


MANUFACTURERS’ FINANCE 

A. F. D., Nova Scotia—Among Inves- 
tors’ Inquiries in your issue of January 
4, I observed a reference to Manufac- 
turers Finance Co., re payment of divi- 
dends on preferred stock. As as I am 
shareholder in this concern holding 
preferred stock certificates dated June 
80, 1923, and paid up to that date buat 
not receiving the dividend so far, I j 
am submitting the enclosed letter, to/TLyalls is well down, also Bank of Nova| Lyall Construction Company. stock 
a cing Ea arene oe the | Scotia, ‘What'ts the cause? has been selling at very low levels, be- 
inference to gathered. m o in- : 
for that such’ dividends. were only tol, ova Gartaiy degtey af west £2 Asc | blocks offered on the market with no 
Seca te Metnneees SC eee Se h f st in - nan t m1 corresponding desire to buy. The com- 
December 31, 1922, xe they were not high ase of stocks in exchange for a ead hee faicie tl ay I = 
legally incorporated until pri 1923,| higher vate of interest than you can oo as j r y arge ers on 
and when delinquent subscribers seem | get On ordinary bonds, ‘ on os % e these are not as 
to have tbenefited if their accounts| In the case of the following stocks | PTofitable as they might be, we do not 
were paid to December of the past year?|the comnanies may be regarded as| think that there is any real justifica- 
‘Are we to assume that they will pay|financially strong, well managed, and | tion for the present exceptionally low 
one dividend annually? having excellent prospects for the fu-|!evel for the stock. 

The 8 per cent. dividend paid tojture. In every case they return a| Bank of Nova Scotia shares are 
shareholders of Manufacturers’ Fi-|fair vield to the investor at the pres-| Selling on the basis to yield the’in- 
nance Corporation, December 31, | ent time, with the possibility of some|vestor 6.43 per cent., and we would 
1922, was 8 per cent. in arrears to the|enhancement in the market value of | not consider this a low price. It ix » 


That is highly dangerous, because the only certain 
Believing the customer was solvent, but not actu- 
ally knowing the facts—even though he had a fine 
rating, a fine reputation, and had always paid his 
Marrafacturers and Wholesalers, ifivestigate Amer- 

ican Credit Insurance, the real safeguard against 

CANADIAN DIVISION 
Ge AMERICAN CREDIT [if 


re INDEMNITY COMPANY M4 
e of New York —.. J. F. MFadden. President 


The Pioneers in Credit Insurance 




































































old shareholders of Credit Alliance|the stock: much higher level than most of the R. J. Mullen, General Manager for Canada, 
Financial, the old company. The other bank stocks are selling at at Excelsior Life Bldg 

payment of that dividend makes the : 2 the present time. Recent developments Main 4181 ve 
shareholders of that com~any paid up e in Canadian banking have tended Phone— * 

to June of last year. The Manufac- $8 J $ | to injure the feeling of confidence that Toronto 

turers’ Finance Corporation did not Sea f i £ | many ‘»vestors had inthe banks hére 

start until May of 1928. So share- and th'- has affected the mare 

holders who went into that enterprise| Bell Telephone ..... 8%. 128 6.25 price of all of the banks’ stocks. The 

were not entitled to any dividend af | Saddles. Converters 71% 90 7.78 Pgh y- sathrwe eg Fie Sig oly 

that time. Hi » pid. . 8% 90% 8.04/as one of the strongest of the 







































































































































































































. . - " - — - — 7 wapeena nner —_ . <a 
te SRE ty Bi Shoe? a BAe yi Wied od 4 7, ee ee 7 7 e i PA Faeroe, * wee 
PAE ae OP CAL ree SN Tecgemer et en Pee SL Suber f 3 
Paka hs ee, eee Se ak + ¢ a oT spe ee * ; 


THE FINANCIAL POST 









ee; 
+ 


|” NEW ISSUE 


Dominion of CanadaGuaranteed — 


Issued by the Canadian National Railway Company 
5% Thirty-year Bonds 


















































Nesbitt, Thompson & Co.; 






MANY BOND ISSUES 
ATTRACT NUMEROUS 
BIDS BY DEALERS 


Prospect of Railway Issue 










Nesbit, Thompson & Co., 

Montreal .. .. .- «. -- 98.08 
A. Jarvis & Co., Toronto 96.61 99.31 
Bel, Gouinlock & Co. .. 97.50 
Hanson Bros.; R. C. Mat- 

thews; A. P. B. Wil- 

liams, Inc. «. «+ «+ ++ 97.677 
National. City Co., Mont- 
















Dated February 1, 1924. Due February 1, 1954 Did Not Affect Galt Heer, Forbes © 98.08 98.011 
Prices Rastern Securities Co.; 









These bonds are an unconditional guarantee of 
the Dominion of Canada, ranking equally with its 
Victory Loan issues and other direct obligations. 


Guaranty Co., of N.Y.; 

Wood, Gundy & Co. .. 98.74 
Eastern Securities Co.; 

Wood, Gundy & Co. .. 97.91 
Dominion Securities Corp., 






The past week has witnessed. ex- 
ceptional activity in the bond market. 
Orders from private investors have 















Denominations $1,000 and $500. continued to follow in at a moderate} Montreal .. .. .. .. »- 98.081 
rate, while investing institutions | Dillon, Read & Co,; Dom- 
have been buying steadily in some| inion Securities Corp. 98.901 









Price 99.50 and Interest 
* Yielding approximately 5.03%. 
Subject to confirmation by us. 


| Gairdner, Clarke & Co. 


C. A; Stimson & Co., To» 
ronto; Paine, Webber & 
Co., Boston; R, L. Day 


uarters. Included in the latter are 
e banks, which are turning to 
with the money not at present 
required in commercial and business 
loans. Annual reports issued in re- 
cent weeks indicate heavy holdin 
of bonds by the’ banks, and in the 
absence of any outstanding increase 
in business activity this tendency is 


J. M. Robinson & Sons; 
A. E. Ames & Co., Tor. 98.29 
A. E. Ames & Co.; Bank- 


Kountze Bros., New York 99.82 
First National Bank, New 


Thomas, Armstrong & Bell; 

Kissel, Kinnicutt & Co.; ° 

McLeod, Young, Weir & 

OE thd ke BR Fae SE: COST 
Gairdner, Clark & Co.; Dy- 

ment, Anderson & Co. 97.47 
McNeill, Graham & Co.; : 

C. H. Burgess & Co., To- 

ronto; Winsloe & Wins- 


the $50,000,000 Canadian National 
Railway issue. In spite of the 
amount of bonds sold and issued 
demand has dried up the offerin 
of dealers. Consequently it was felt 
that if the railway bonds were sold 
in New York an acute scarcity would 
arise to push prices still higher. 












e TO ASSIST thove who are following the’ 
8 


review of the leading stocks and an accurate Matthews & Co., Toronto; 


record of price fluctuations last year. 


This work of reference should be in the hands of every 
‘investor. We have a copy for you. Ask for it! 


a Stobie, Forlong & Company 


adversely, but there are others who 
feel that it will cause some slight 


weakness. 

Strength in the New York market 
has continued, with the result that 
several Canadian issues have been 
attracted to that field. 


Niagara Falls Issue 





¢ C.N.R. Issue Sold Here ds were: . 
enihere Tetesite Stock Bache issue’ of $60,000,000 Sd-year bis rer| MeLeo, ‘Young, ‘Weir & Go. 1. 9707 
ssue 0 ,000, year eLeod, Young, Weir 0. .. 97. 
a a es ~_ cent. bonds, guaranteed by the Bo. Housser, Wood & Co. ., .. /. 97.0007 
yr 10-12 King St. East en of Canada, was aren to = Soecueey io Co. i ne ee we ores 
HAMILTON TORONTO KITCHEN on 0 an an ee ee ee 2 e 
-. BRANTFORD |. aAarR, merican bond houses and tenders ~ - — & y POR, oper Ke a 
ren 8 were received from both markets.|“- “- °UTess ae Pe ee 


The bonds were awarded to a syndi- 
cate headed by the Dominion Securi- 
ties Corporation, at a price of 97.813, 
Canadian funds. The tenders waret 


. n. 
Bonds 


Cochrane Issue 
Bird, Harris & Co, purchased an 
issue of $110,000 5% per cent. twenty 





» privately. 
Dominion Securities Sores A. E. 
Ames & Co.; Wood, ndy & 
Co.; National City Co; ' 
A. Jarvis & Co; R. A. Daly & 
.; MeLeod, Young, Weir & 
Co.; Gairdner, Clarke & Co.; 
Matthews & Co.; M. A. Macken- 

' gie & .Co,; Royal Securities 
Corp.; Nesbit, Thomson & Co.; 
Bell, Gouinlock & Co.; Rene 
T. Leclerc; Greenshields; L. G. 
Beaubien & Co.; Dominion 
Bank; Bank of Toronto; Mol- 
sons Bank; Banque Provin- 
ciale; Union Bank .. .. .. 4. 97.111 


Guaranteed Issues 
97.813 


caygeon. 
Renfrew Sells Bonis 












































































White, Weld & Co..,. 99.939 
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E. H. Rollins & Sons .. 98.901 


& Co., Boston .. .. .- 97.271 98.928 


ers Trust Co., New: Y’k. 98.799 


312 Bay Street 212. Dominion Express Bldg. likely to continue. York; Redmond & Cé.; 
Teronte Mentreal A fae ttle, aren Sele = matter & Ce ee re 99.238 
eae caused 8. uneasiness was the un-| Roya ecurities 9 
.). Telephone Elgin 2801 Telephone Main 8823 certainty regarding the placing of| Montreal .. . 97.978 


* Halsey, Stewart & Co. 98.745 


The issue of $129,408.80 5 per cent. 
10 and 20 instalment bonds of the 
city of Niagara Falls, were awarded 
+ Murray and Co., at 97.52. The 


instalment, town of hrane bonds, 
sone by the Province of On- 


Buy 
Nesbitt, Thomson & Co, purchased 
two blocks of bonds guaranteed by 
the county of Victoria; one for $66,- 
900, bearing 6 per cent. and repay- 
able in 15 annual. instalments and 
$54,500 = Onno the wares . = 
, 6 per cent., repayable in 
annual instalments, issued by Bob- 


The town of Renfrew sold an issue 
of $100,000 20-instalment 5% per 


NEWS AND VIEWS ABOUT BONDS 



































OFFER THE FIFTY 
MILLION RAILWAY 
ISSUE IN CANADA 


Dominion Issue Awarded to 
Strong Syndicate by - 
Open Tender 








Following the announcement made 
by Hon, Jas. A. Robb, acting minister 
of finance, that a $50,000,000 bond is- 
sue of the Canadian National Rail- 
ways would be offered for public ter 
der, much speculation was indulged 
in as to whether the bonds would go 
to the United States or remain in Can- 
ada, ‘Tenders were called for bids on 
bonds payable in either market. Two 
tenders were submitted by stron 
Canadian syndicates, both of whic 
were higher than either of the Amer- 
ican bids. Consequently, the bonds 
were awarded to a syndicate headed 
by the Dominion Securities Corpor- 
ation, and consisting of prominent 


railways 5.145 per cent. 

The bonds bear interest at 5 per 
cent. and mature in thirty years, They 
are issued as a general obligation of 
the Canadian National Railways, and 


terest by. the Dominion of Canada 


tock markets we have prepared a con- ane ers even a aes the! low, nent Ka) om The one — evel made 
way issue can absor here | Doherty-Essen * or. 98 paya at. several centres ug’ 
cise pamphlet comprising an analytical without affecting present price levels| Miller & Co. New York 98.611 Casads, and the bonds are in denomin-|} 


ations of $1,000, and $500. They are 
being offered. to the public at 99.50 


der, which was for Canadian hon+ 


dian issues were sold at home. Deal- 
being from the Bank of Montreal. 


Rice Gibson Offering 








( 

Rice, Gibson & Co. are offering to 
the public $600,000 of 20 year, 6% per 
cent. mortgage bonds of the Canada 
Housing Corporation at par, and in- 
terest to yield 6.50 -per cent. 

The bonds will be secured by mort- 


ronto, which will be deposited with 
the trustee for the bondholders. These 
mortgages at all times exceed in value 
the amount of bonds outstanding 
They are also further secured by a 
first charge and prior lien on all the 
company’s present and future as- 
sets, and also by the covenant of the 
mortgagor on -each mortgage. 








U. & |cent. bonds to Matthews & Co., at 
i ein’ 6202 Mei , ae me aera eee the muni- sa ; 
on, ea 0., ationa cip: s 5.27 cen ontreal Stock Exchange 
HALIFAX ST. JOHN, N. B. QUEBEC City Co. Guaranty Co, Lee, See eae se Asked | 
Higginson & Co. Harris, Matthews & Co. ... .. .. .. .. 101.922 seni e os tees seedeseebeeneees Fad rad 
OTTAWA TORONTO WINNIPEG Forbes & Co., Bankers’ Trust Wood, Gundy & Co. .. .. .. -- 100,875 |) eomtna’ se, 1962. ‘30 
’ Co., Brown Bros., Continental Gairdner, Clarke & Co. .. .. .. 101.788 | ries Holden 6% 1947......----- au ~\. 
and Commercial Traders and Dominion Securities Corp’n.. .. 101.182} Beiding 5% 1998 puke sdeh tadaceois 8% 88 
MONTREAL sed Gommersal ‘faders and | Bomnon Seeuige Gor’. <- 101408 Ree EMM acy BB 
Illinois Traders and Savings C. H. Burgess & Co. .. .. .. .. 101.87 | Belgo Can. Paper 6% 1943 % 
Pettey ue, 94.18 | McNeill, Graham & Co. .. .. ,. 101.37 B sa in Ae seeneeyeeecs + 
Kuhn, Loeb & Co., Chase Securi- el. orn S seeate te! sana Burns P. & Co. 6665 543". Jaks 9916 
Direst Privaie Wire \te all Branches and New York Se: Se Save Oe Nesbitt, Thompson & Cox... .. 101.582 | Calgary Brewine $% 193.0% O79 
' Newfoundland Issue R. A. Daly & Co. Fee kotha ete tom 101.39 Canada Steamship Lines 7% 1941. 9356 Sig 
om . i ne i eenteeniient A. Jarvis & Co... .. .. .. .. ..,101.87 | Chicoutimi Pulp 6% 1943 16 
80 000, o year 5% per mers Glass 6% 1935 8 
cent. bonds to the Dominion Securities | Mu. Bankers .. .. -. .. .. -- 101.083 | Coa’ Nor. Rly Income $% 1990. $0 Sig 
Co ti d Dill ©8! Dyment Anderson .. .. ..... .- 101.35 | Gin: Steel Foundries 6% 1936 74 OC: 
Lek OS fonda ee Read & Co.| w. A. Mackenzie .. .. <.\. :. 101.52. | Gan. Car (Seriv) 6% 1927 oF: 68 
s-BE weed uantole for eoneiad ioe Buy North York Issue Devin Wm. 6% 1948 <cocscs 8S 
purchase of the Newfoundland The township of North York | Dom. Power 5% 1982. sok ig aee 31 
railway. awarded an $80,000 issue of 5% per | Dom. Textile 6% 1080 5 TM 
Wood, Gundy Buy B.C. Bonds cent, 20-year bonds to Wood, Gundy | Fraser Co. 8% I941.....:-..,00- 103104 
An issue of $2,000,000 British Co-| Co st 101.34. The ‘bids were as | Panini Morton. ix & 
’ , 0 ows: Feb Rn BIO EFS cere at aeewaeseree 
Montreal Stock Exchange munsded to Wood ety! a Gna Wood, Gundy & Co. ... .. .. 101.34 ja Renfrew 63% 1997 ps a 2 
aes Toronto Stock Exchange onat, with represents a cost to the| pain. Snowball & Co... 0) 5. 401.19 H. Smith Paper 6% 1934 A... R " 
ay . . erlin an 0 > / BD. F APSE OH FTE «servers =. 
Canada T B 4 Ki c used for irrigation work, univers-| ¢-'H. Burgess Ce Toot | Esremide Pow: $2122. die 
ee rust Idg., 1 ing St. East eins and reals ree ™ Me Kay. —- < tage akg 7 as Maoie Leaf Milne 6u% 1943. - 98% 101 
ee rest an ncipal is payable in| Goss, Forgie bs eb ee jontreal Light 5% 1933....... 4» 
— Montreal Sydney, NS. ew York and Canada: m Bird, Harriss & Co. ... /. ..,« 100.5760 | Maisonneuve 55 1058 .+-~-n0+ +s we 
3 * Kingston St. John’s, Nfid. bids were as follows: Gairdner, Clarke & Co. .. .- 100.52 | Mattagami 6% 1937...........-- OF 
Direct Wire Connections London Wood, Gundy & Co., and Blythe McLeod, Young, Weir & Co. ..*.99.387 Mattagami Deb. 7% 1949........ PL 27 
é Wie kG. eee Two. Ford Issues Montreal Tram CHEF, 1908 | « 20s v- 301 1023 
Montreal Pub. Ser. 5% 1942..... 81% 82% 
A. E. Ames & Co. .. .. ..... 96.178 Housser, Wood & Co. purchased Montreal Pub, lg eres 2 + 10036 
Swat two issues town of Ford 6 per cent.| Monreal Wk Pave 1982,... 89° 
udahnes: Gniaetind” Hawa” aes 96.03 | due in 10 and 15 instalments, amount- | Montreal W. & P|5% 1932......  .. ‘Sas 
| Dillon, Reid & Co... .... .. 9.618] "™& to approximately $76,000. NS Seal 68 Deh te Te 36M 
}| Rutter & Co.; Redmond & Co. Award Oakville Bonds Ottawa Gas 6% 1939...---.-..-- 100 2 
and Kountze Bros... .. .. .. 95.61 | An issue of $55,000 town of Oak- | Dttaws Gat 52198 -0--s-0-00- 5 
- Seattle National Bank; Wells, ville 5% per cent.. debentures was | Price Bros. 6% 1943...........-« 7: SO 
. Dickie, & Co.; Halsey, Stuart awarded to Wood, Gundy & Co. at/| Paton Mfg. Co. 6% 1953........ 92 “ 
ms & we a Wis oe . +. «- 94821 aoe and interest. Bids were as Pee eo ie 2% au 
; : i ‘ wa indsor Issue ‘ollows: - | Ouebec Power 6% 1953. ..... 055+ ae 
Most Successful Year: |\sii secu atte PER tS SRR Eee SF 
ear awarded the issue of $1,041,214 5 and| ©- @ Burress oe ce re se Sie | Shaw. Cotton 6% 1949 seat 81 
A. J. Pattison .. .. .. .. .. -» 99.00 Jol: + Mae sige 
: vie per cont, 10 and 30 antnah instal: tw. c Browt & Oa... .. <2 3. OR0L | Maven INE WEL eee 
99.41, The tend y > @°! Bell, Gouinlock & Co. ... .. .. 98.60 | Shawinigan 6% 1950............. 103% <. 
The outstanding feat f th yon ore Were: McLeod, Young, Weir & Co. .. 96.75 | Se. Pulo & Power 64% Wt... 5 
, utstanding features of the Report of the Conti- Wood, Gundy & Co. -. .. .. .. 941 || The township of Bertie awarded | Sosnish River 8% 191 -......... 106% 
. ° n a e Annua Se a aes A 0 per cent. nstalment | St. Maurice Val. Cotton 6% 1952. 78% .. 
nental Life Insurance Company, presented at the Annual [f| {jominion Securities Corp. .- -..99.04 | $16,000 of 5% t. 10 instal ; 
' Meeting held at the Head Office, Toronto, on Wednesday, ||| Bai Govislokk @ cn, sta Gos bonds to Housser, Wood & Co. at par: | Tosser Hower 8% 18.+-0sc2y | 00 
January 23rd, 1924, were a record amount of insurance Carruthers & Son ..'.. .. .. 9839 | pre ten “Woon & Oe see e100 | Whekane eee ieee Noes 22: 10% 101" 
_ Written, largest increase in surplus earned, large increase ||“ *~ 4™°* © © -- -. -. -- -. 97.09 | Bird, Harris & Co. .. 1. .. :. 99:50 | West. Koot. Power 6% 1900000. 98, 
in dividends to policy holders, a reduction in expense ns ete ee hana re ee RR | Benen teen wor 
; an Ee o issues of city o ctoria | C. H. Burgess 0... -+y ++ «+ 9943 | West, Quebec Power 64% 1931... 56 
: ratio, reduction in mortality ratio. bonds were sold to a wvadiaeta com-| Macneill, Graham & Co. .. .. 99.087 Winsiny Electric 6% 1043 : aes 91% 33 
_ Insurances issued and marine’ | Arts. Ameo & Go Wood, Ganin'é BOND MOVEMENTS OF THE WEEK 
E over . E. Ames ‘0., Wood, Gu 
T. revived ®@a rete eieteoieoveae $5,328,136.00 $274,807.00 Co., and Dillon, Read & Co. e Week Ending January 22. 
Total income. .......:.::-. 935,699.24 58,109.07 |] | first issue consisted of $400,000 of Int. Due Range 1923 Range 1924 Latest Price 
earned........-.« 161,057.20 52,057.39 [Hl i) Now ven The nocd a Pe | Asbenine Rate Year Yield Hich ‘Low Hich Low Ask Bid | High Low 
i : . e second was io pees: ahesues " —+¢ 80 62 te 
c pees ae aliattod te 000 of 20 instalment 5% per cent. | fen. Bread -.-...... 2 oe 0% Doak  ebth Sete’ ooh ee 99% 
OTS 2 aa ecole piaekan 15,854.36 bonds payable in Canada only. n. Cottons ...... & 1940 6.00 90 eG st ss” et — ek 
& © © teTele etetetereic os 6 3,3 »343, 229,909.00 Buy New Brunswick Bonds Cedar Rapids ... ... 5 1953 5.12 98% 93 98 96 — 98% 98 ~_ 
Dom. Textile (A 6 1925 6.40 100% 99 vt 2 sei 
Assets . as creurceecee seis’ 3,969,383.49 313,136.98 | ,,An issue of $800,000 province of ve a 6 1928 40 100% 198 10134 soi erie 100% joie ot 
Surplus (including Paid- | New Brunswick 5 per cent. deben-|Penman’s ... ...... 5 1926 6.10 97 9% 97 «+95 97 96 97 95% 
Capital stock $200,000) 468,284.53 81,739.88 jf | ‘47e* fa", Permanent roads and bridges | She. "Williams. $ jot gas soe 69 tolya” ao aly | 
, ° was sold to the Provincial Bank of | Steel of Can. ...... 6 1940 6.86 102% 99 10116 101 102 100 101% 101 
Ratio of actual to expected claims, 36.2 Canada and White, Weld & Co., of | Quebec Railway 5 1989 685 63% 68 88 81 82 81 82 81 
% Boston. Alternative bids were asked, | Wayezamack -..---- 8 10M ito oa se% aril erm om or - 
Amount of Insurance in Force, $21,486,357.00 and the tender for ten-year bonds|War Loan. ....... B 1925 468 100.98 09-10 100.90 10018 =-—~' 10060 100,90 100.45 
payable in Canada and the United} Do ... .:. ...... 5 1981 4.85 101.80 99.80 101.00 100.15 —— 101.00 101.00 100.76 
The ane gentlemen were re-elected Directors: George B. Woods States at 99.939 was the most favor-|_.Do --- --. we aase's 5 1937 4.72 108.30 102.00 103.30 102.50 —— 102.80 108.30 108.00 
President; H. Wilberforee Aikine’ MD, Fine wisest . Woods, pita) The ile vocal f Vietory 2.0 80555: 51 1924 4.98 101.65 99.86 100.65 100.20 100.60 100.50 100.65 100.40 
” ” ce-President; Sidney s received were: 
Sones, Second Vice-President; E. Sharpe (Winnipes), N. L. Pare . . BO ice’ Sci vn 5% 1927 4.76 108.50 101.60 10290 102.15 —— 102.65 102.90 102.50 
Richard Southam, Wm A. Medlend, J. B. Holden John’ W. Hobbs, Wan | oy. a Re 534 1984 G18 108.90 101.80 108-30 02-20 —> 1028s Jons0 102.20 
n, Wm. den (Brooklin), John T. Richardson. ’ Cc Bes nas ins: oee 51% 198T 4.74 108.45 106.25 108.17 107.70 108.00 107. 
(een "ial BS Reel cs Sah acpaea ae a a 
of Canada; Do. Refund ... .. 5 1928 6.08 09.70 98.80 100.00 9940 ——— " 
De., Refund ... .. 5 1948. 6.02 99.25 97.00 100.05 90.0 => 9040.10008 99:40 


bond houses at a price of 97.813.- On|’ 
this basis the money is costing tlie}’ 


are guaranteed as to principal and in-| jf 


The acceptance of the highest ten- 
again demonstrated the remarkable// 
strength of Canadian investment ma-j/ 
chinery, especially as it follows aj} 
vear in wlich 80 per cent. of Cana-/f 


ers ropes 5 rose reception to the of-j} 
fering, the first large order reported |} 


Canada Housing Bonds ||- 


gages on solid brick houses in To-f 


| Toronto Bond Exchange 














GOVERNMENT, 
MUNICIPAL 
and 
CORPORATION 
BONDS 


Toronto Genera) Trusts Bldg. 
255 Bay St., Toronto, Ont. 
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It.is estimated that these 
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BOND QUOTATIONS 
SEND TO 





LIMITED 
DOMINION BANK BUILDING 
KING @ YONGE 8T., TORONTO 







ARE YOU IN NEED OF CAPITAL? 
hed are prepared to assist you in secur 
ing the capital you require to make any 
good proposition successful, either by 
loan, partnership, syndicate, incorpora- 
tion or otherwise. 

DOMINION BROKERAGE COMPANY, 

821N Federal Torento. 















The Leading 
‘Life Assurance Company 
of the Dominion 


Assurances in force - $630,000,000 
Assets - - -  $170,000,000 


SUN L. 


_ STRICTLY A POLICYHOLDERS’ COMPANY 
a Organized 1869. Opened for Business 1870. 
ee was established on a purely mutual basis with the sole 
of for its members sound life insurance at a minimum cost. 
crema Grates cm, tasertaceued te ons betision dmeioitna ai 
< , are ra ur 4 8- 
e ies bes and double ind in ease of ‘sceidental death. The 
. poe its to siebers of oh 
ae en 
Se So 
- of the company. After testing other methods of fit-distribution, the 
: has decided to adhere to the ann dividend system. A 
_ Wery gubstantiel increase in dividends has been decided upon for 1924. 
‘The Mutual Life Assurance Company of Canada 
. : Waterloo Ontario 


ee | 


_ The Independent Order of Foresters 


Organized 1874 


TOTAL. BENEFITS 


Paid to Members and their Beneficiaries 
$80,000,000.00 
Policies Issued from $500 to $5,000 


G. E. BAILEY W. H. HUNTER G. R. COTTRELLE 
Secretary President Treasurer 


j rater Yrolesr writ t 


An [sP-todate “child insurance depart- 
men Further ladly fur- 
sished by corresponding with) 

WT. F. MONTAGUE, 


Hamilton. 


TOT. 
Head Office for Camada - 36 Toronto St., Toronto 


C. R: DRAYTON, Manager for Canada 


1 | of risks, but in spite of this the losses 


Public Confidence 
It offers to depositors reer. tate ot Savings Account 
nearly 
An diegee are, ale erned with One Dollar or more and full chequing 
14-18 Toronto Street, Toronto. 


in this institution has been facto# attain 
to the position of Canada’s caer Morne Go 

anaes of seventy years, combined wih abeolese 
privileges are all 
CANADA PERMANENT MORTGAGE CORPORATION 

Established 1855 
Paid-up Capital and Reserve Fund, $14,000,000. 
Investments exceed $42,000,000. 


To Invest 


The dual satisfaction of absolute se- 
curity with substantial earnings can 
be realized through life insurance— 
best of all through a Great-West Life 
Endowment Policy. It touches the 


maximum at every point of insurance 
service. 


THE GREAT-WEST LIFE 
ASSURANCE COMPANY 
/HEAD OFFICE - WINNIPEG 


i cigarette, 
jimained at home have fol 


rapid 
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Past Three Years not Profit- 
able For Insurance 
Companies 


While estimates place the fire 
losses in Canada during the past year 
at $10,000,000 less than in 1922, of- 
ficials of fire insurance companies 
maintain that the results from the 
standpoint of the companies are not 
so favorable as would appear. Ac- 
cording to John B. Laidlaw, Canadian 
manager of the Norwich Union Fire 
Insurance Society, it will probably be 
found that the losses of imsurance 
companies have been almost as great 
as during 1922. In that year there 
were severa] conflagrations with a 
great deal of property under-insured, 
also several individual iarge fires, 
such as the Cathedral at Ste. Anne de 
Beaupre, Quebec, and the Basilica at 

uebec, involving heavy losses wit 
little insurance, while on the Mont- 
real City Hall, burned in March, there 
was ho insurance. 

Larger Portion Insured 

During 1923, on the contrary, there 
was no large conflagration, although 
there were several] minor ones, the 
most important being in the town of 
St. Agathe, Quebec, where 150 bujld- 
ings were destroyed, principally dwell- 
ings, and speaking generally a larger 

roportion of the property destroyed 

n 1923 was insured. While official 


figures are not yet available, there 


would seem to have been an insurance 
loss approximately the same as in 
the previous year. 
Cigarette a Cause? 
It has been suggested that one cause 


among others of the steadily increas- 
Hiing loss ratio is the ae eee 
Hjuse of cigarettes, and growin 
carelessness in their use. 
i} of the 500,000 Canadians w 
iiin the Great War became devetees of 


Nearly a 
lito enlisted 


who re- 
wed their 
example. The stub of a cigarette is a 
very dangerous thing, and we know 
causes many fires. Many users, 
however, apparently do not realize 
the danger, and are very careless, so 
that there may be many fires, now 
classed as “Origin Unknown,” which 
have been set by a lighted cigarette 
stub dropped by a careléss workman 
or —e perhaps, by a visitor to the 


premises. : 

In reviewing the year’s operations, 
he says er: " 

Canada did not enjoy the spurt of 
business which was so marked in the 
United States in 1923, although there 
was some improvement in the commer- 
cial situation and the MacLean Building 
Review estimates that building opera- 
tions were 15 per cent. in advance of 
1922. On the other hand business oper- 
ations were conducted cautiously, and 
it is very doubtful if the fire premiums 
written increased more than 5 per cent. 
over the previous year. Following are 
the figures of fire insurance in Can- 
ada for the last six years, estimating 
those of 1923: 


and 


the many 


Less ratio 


Year Premiums Losses including 


1918 


As the expenses of companies in 
‘Canada average approximately 40 
per cent. of the premium income, the 
nsurance — operating under 
the Dominion Department of Insur- 
ance had to bear a loss of over $4,- 
500,000 in 1922, and the 1923 loss will 
probably exceed $4,000,000. This has 
produced a situation which demands 
attention, as the only alternative to 
reduced expenses and losses is higher 
remiums. One beneficial result has 
to stimulate a closer supervision 


on some classes have been so heavy 
that several companies have ceased 
accepting this class of business. 
’ Higher Commissions 
As Mr. Laidlaw points out, the 
a8 of premiums in 1919 
and 1920, coupled with a low loss 
ratio, tempted many: new companies 
to come to Canada, and several more 


Hj entered in 1923, notwithstanding-the 
}| bad results of that and the previous 


The efforts of new companies 


year. 
with 


to establish themselves, ‘couple 


iia reduced or stationary premium in- 
come, has developed a situation of in- 


tense competition, and many of the 
evil results which usually follow 
thereon have been showing them- 
selves, 

The tendency, which was com- 
mented upon by G. D. Finlayson, De- 
minion operant of insurance, 
in THE FINANCIAL POST recently, 
has been to offer agents higher com- 
missions and special concessions for 
their business, and pressure is thus 
brought on the older established com- 
panies to meet this. ‘Attempts have 
been made to counteract this with 
only moderate success. 


INSURANCE LICENSES 


The following insurance licenses have 
been issued: The Pacific Coast Fire 
Insurance Co.; the Century Insurance 
Co., and the Anglo-Scottish Genera 
Commercial Insurance Co., to transact 
sprinkler, leakage insurance; the Liver- 
pool and Globe Insurance Co., to write 
accident, automobile, burglary, guaran- 
tee, inland transportation, plate glass, 
and sickness insurance. 


NEW ROYAL TRUST DIRECTOR 


His Hon. Henry Cockshutt, Esq., 
clewbed to. tha. feramaetBaent at the 
e 
Trust Company. ie ef 


= | Royal 


* 
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Fewer Policy Loans in 
3 Manufacturers’ Life 


In his address at the annual meet- 
ing of the Manufacturers’ Life Insur- 
ance Company the president, W. G. 
Gooderham, commented with satis- 
faction on the fact that new loans 
to policyholders were less than in 
192z, and the cash repayment on 
loans were higher. However, there 
was an increase in the amount of 
insurance: surrendered in 1923, a 
large proportion of this being sub- 
ject to policy loans. The year’s ex- 
perience reveals a condition which 
the companies are putting forth 
strenuous efforts to overcome. While 
a policy loan in itself offers first- 
class security to the company, it 
greatly increases the possibuity of a 
lapse on the policy. F 

‘he annual report submitted at 
the meeting showed that the year 
was one of record growth. The new 
insurance issued amounted to $52,- 
458,071, exceeding any previous year. 
Insurance in force was given as 
$246,716,731, an increase of $29,294,- 


268. The company’s assets increased: 


by over $5,000,000, and now amount 


h|to $47,273,368. Payments to policy 


holaers and beneficiaries amounted 
to $4,031,648, and the mortality ex- 
perienced was exceedingly favorable. 
fhe company has a surplus of 
$2,658,522, in addition to which there 
is an investment in contingency re- 
serve which amounts to $600,000. In 
addition, the reserve for dividends to 
policy holders has been. increased to 
$2,936,078, of which approximately 
~i,000,000 will be paid to policy hoia- 
ers during 124. 

The company operates in several 
countries outside of Canada and has 
been successful in developing a strong 
field force. J. B. McKecknie, the 
getieral manager, while pointing out 
that the interest rate on investments 
was slightly lower than in 1922, em- 
phasized the soundness of the secur- 
ity afforded by these, which consist 
of government and municipal bonds 
and mortgages on real estate. Con- 
sidering this the rate earned of 6.40 
per cent. is highly satisfactory. 


LONDON LIFE STAFF 
OFFER MUSICAL PLAY 


Novel Entertainment for Week 
of Managers’ Convention; 
Funds for Health Work 


A new departure in developing a 
spirit of co-operation among insur- 
alice company ane was in- 
dulged in this by the London 


Life Insurance Co., in the form of a} 


play presented by. the head office 
staff. The annual meeting of the 
company was held on Monday, 
lowed by a convention of dis 
managers on Tuesday. On both of 
these evenings, and the followin 
night, the play, which is a musica 
comedy entitled “All aboard,” was 
given in a London theatre. The cast 
included 133 members of the head of- 
fice staff, the leading role being 
payed by the general manager, E. 

e 

The occasion is not merely one of 
entertainment, but has behind it an 
effective idea. The proceeds are’ be- 
ing donated to the Child Welfare As- 
sociation for medical. service. This is 
one instance of the growing interest 
displayed by life insurance institu- 
tions in health work. It is realized 
that any general increase in the 
health of the peonle will be reflected 
advantageously in the mortality ex- 
perience of the companies. 

The London Life will celebrate its 
jubilee this year, and plans are being 
made for the production of fifty mil- 
lions of new business. 


Record Progress Shown 
by London Life Report 


According to the report submitted 
by the directors at the annual meet- 
ing of the London Life Insurance 
peneeny this week, the past year 
has n one of substantial increases 
and sound growth. The new Ordi= 
nary policies issued totalled $25,548,- 
518 as compared with $18,568,347 in 
1912 and the _ industrial licies 
amounted ‘to $19,201,194, making the 
total issued $44,749,707. This makes 
the total insurance in force, after 
deducting reinsurance, $151,780,809, 
a net increase for the year of $22,- 
098,468. 

The premium and interest receipts 
for the year amount to $6,445,774, 
an increase of $1,020,173: Invested 
and other assets total $23,074,169, an 
increase of $3,839,981 for the year— 
the largest gain in the company’s 
history. 

After providing for all policy and 
other liabilities and adding substan- 
tially to the s ] reserves held for 
emergencies, the directors report an 
inerease of $364,589 in the surplus 
on policyholders’ account. This fund, 
inclusive of the paid-up capital of 
$100,000, now amounts to $1,018,966. 

During the year the company con- 
tinued its policy of investing heavily 
in first mo ges on real estate, the 
increase in these loans for the year 
being $3,443,256. The average rate 
of interest earned increased slightly 
to 6.84 per cent. 

The. year has been characterized 
by the introduction of the new low 
premium ordinary life annual divi- 
dend policy, which is of great value 


1} in meeting the needs of business and 


rofessional men and those requiring 
nsurance protection at a low outlay. 
Over one-third of the ordinary Seal 
a for the year was issued on this 
plan. 

The soundness of the company’s 
position is demonstrated by the fact 
that, while the surplus to policyhold- 
ers stands at $1,018,966, the report 
of the actuary, John D. Buchanan, 
shows a total surplus over the re- 

ments of the Dominion Insurance 
ct of $3,210,160. 
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CAUSE BIG LOSSES 
TO THOSE INSURED 


Companies Direct Efforts to 
eep Insurance in 
Force 


“Why should I keep up my insur- 
ance?” is a question which presents 
itself to many policyholders every 
year. The pressure of living costs, 
new and expensive ways of securing 
enjoyment, etc., exert a strong in- 
fluence toward cutting out insurance, 
as the most available economy in the 
family budget. Often in yielding to 
this influence one of the assets of 
great value is terminated without a 
thought to the disastrous results 
which may follow. So prevalent has 
the practice of dropping insurance 
policies become that the insurance 
companies are being aroused to spe- 
cial action, in an effort to reduce the 
scope. The annual reports of the 
companies show how prevalent it is 
by the wide divergence between the 
insurance i each year and the 
gain in the amount in force; in one 
case the lapses, together with the 
amount of insurance dropped through 
death claims, maturing endowment 
policies, ete., totalled more than the 
new business issued during 1923, re- 
sulting in an actual decrease in the 
amount of insurance in force in that 
particulate company. ‘ 

The lapse ratio of course varies 
widely and in times of depression 
such as that following the period up 
- ee it — * increase. Habits 
0 ng formed in more prosperous 
times are hard to break; high incomes 
at the time of making the insurance 
application are reduced; loans are 
sought on policies; all of which in- 
crease the possibility of la . 

Strenuous efforts are to over- 
come these. When lapses occur let- 
ters are sent to the policyholder 
pointing out the loss to him in drop- 
ping the.policy and urging its con- 
tinuance; offers to accept 
payment, with notes for the balance, 
oe are made. Yet the lapses con- 
tinue. 

A booklet designed to influence 
pe ieynenae before they become de- 
inquent in their payments, rather 
than to stimulate reinstatements of 
lapsed policies, has been issued by 
the Aetna Insurance companies and 
is being distributed with premium 
notices and statements. In pointing 
out that delayed premiums add to. 
the ultimate cost of insurance in gen- 
eral, in the extra accounting ex- 
penses, it says: 

“The moment an insurance company 
agrees to insure you it must set aside 
a certain amount of reserve to guar- 
antee the payment of the amount re- 
eorded in your favor. You expect the 
y, when a policy is 
issued, immediately to protect you. 
Your insurance company really es 
sufficient liability in performing this 
service alone and should not be ex- 
pected to assume a double liability in 
the extension of credit also. Insurarice 
cannot be sold on trial—which is the 
remit ~ ——— fey not paid.” 

e of a po can mean 
nothing erie to all those con- 
cerned and should not be resorted to 
except in extreme necessity. In the 
first place the premiums paid pro- 

or the bare cost of protection 
plus an equity known as\a reserve, 
which is accumulated by the company. 
In. the early years of a policy the in- 
axe tiey ied cae Usually pi 
the, policy ropped. 8 a 
surrender value is yable to the 
insured after the third policy year, 
when a policy is dropped. Contrary 
to the opinion of many, this is not 
the full reserve, as part of it is re- 
tained as a sort of fine on the in- 
sured for having allowed the policy 
to: lapse. 

In some cases the fault lies with 
the agent in persuading the go 
cant to purchase more insurance 
he can afford to pay for. This prac- 
tice is inthe long run a losing one 
for the nt. Renewal commissions 


insurance ¢0 


insures, which may lead others 
avoid insurance, and the agerit’s 
chances of promotion are lessened, 
as the company officials judge the 
value of the business secured largely 
by the way it stays on the books. 


Prospects for Canadian 
Life Companies in U.S. 


_ The success of some Canadian life 
insurance companies in securing busi- 
ness in the United States at 
times been a subject of comment. In 
reviewing the apy age in this field 
the Great West e bulletin says: 
“There is a large amount of United 
States capital invested in the develop- 
ment of Canadian industries. Statis- 
ties inform us that fifteen per cent. of 
all United States investments abroad 
are to be found in the industrial devel- 
opment of Canada. Thirty-one per cent. 


MOFFAT 
Trustee in Bankruptcy 


LIQUIDATIONS 
COLLECTIONS 


OSCAR HUDSON & COMPANY 
Torente Lenden 


&. John, N.B. Winnipeg 


Financial Assistance 


to Estates being administered by it 


PAID UP CAPITAL 
AND RESERVE $1,240,000 


The Imperial Canadian 
rust Co. | 
Executor, Adaline, Assignee, Truster, 


Branches: Saskateon, Edmonten, 
Calgary, Vancouver and f 


SECOND OF SEVEN * 


Winnipeg is the headquarters 
f seven did life companies 
all safe eines with. - ah 

The Northwestern, although the 
pacneest, was second to construct 
its own home office building. 


Da DEMO LY 
Ae las 


The most # 


=e 
ea 
Sioctrie’ time “ayutemas ete, Witte for fonder, 
International Business Machines Co. 
300 CAMPBELL AVE.” TORONTO, ONT. 


of all the money invested in the devel- i 


Canadg is American money. 
nationality. It 


eg Sf 
“Capi nows 
ecded most and where 


goes where it is 
it promises the 
vestment. 

“In the matter of life insurance, per- 
haps it also ean be said that ‘it goes 
where: it is needed most.’ Certainly 
it is the purpose of the agent to find 
receptive prospects, or to make them s0 
by proving their need. Once that need 
is established the best likely return 
from a life insurance investment will 


certainly influence the sale. And in that | | 


respect, life insurance, like capital, 
knows no nationality. The same ¢on- 
siderations that attract United States 
capital to Canada will attract their 
people to a Canadian company which 
has ‘something better’ to offer. The 
same reasons of favorable location and 
high interest returns, together with 


good management and absolute acount, 


will ensure an ever-increasing 


life insurance premiums, as well as of | 





st returns from in- 


PRUDENTIAL 
TRUST COMP 
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THE FINANCIAL POST 


Soviet Activities in Toronto 
University Now Admitted 


(Continued from page 1) 


organizer, from the Soviet headquar-)the “Industrial Study Group,” held 
ters in New York to ‘explain labor|their first meeting with Professor 
problems and interest students in| Horning as speaker. The worst is 
them, and why they never ask nor| yet to come. — : 

rmit the visits of the real labor} In an editorial, the Varsity sug- 
eaders, like Gompers and Lewis,| gests that men connected with THE 
from the United States, Hodges, from} POST and others like them object to 
England, or our own good men, like|the students hearing the trut At 
Tom Moore, Senator Robertson, orj/no time have THE POST staff 
men of that. type, who know Canadian| thought or written anything that 
conditions and will tell the truth? | would suggest this view. On the con- 
Why do the Students’ Christian Asso-| trary, the truth is what we Rave been 
ciation speakers, when shedding tears|fighting for all along. Professor 
for labor, always harp on the Nova 
Scotia strike, which the real labor 
leaders know and say was a purely 
Soviet job? 

ry the Varsity points out that 
THE &T’s charge that an organ- 
izing committee of eighteen students 
was formed is unfounded and then 
proceeds to tell what actually has hap- 






























"ALBERTA FARMERS [Confer on Changes in | 
% ‘VICTIMS OF OWN CALGARY—Further opposition to 

DESTRUCTIVE LAW | tts ier laws attesting mortgage 
proceedings of the convention of the 


ie Cannot Now Secure Credit commen of commerce and | eerical- 


They ce Freely ° whole question of credit as existing 



































































‘ Farag re and 
a great diversi of o on exX- 
Geo. z A. 


Legislation that has been passed in| ;opresentative, advocated a re- 
Alberta, ostensibly to protect the ieeanination of the credit system and 
_ farmer, has had the effect of making spoke with scorn of the “old school 
it im e for Alberta farmers to! of economics” which was supported 

get the credit they must have if eer by others who maintained that a re- 
ene ey by on se are, Serene Sete ve 

cf e vation e country. 
<3 the Mortgage ans Asaccjation of ae ae Sollee eae levelled 
 Albe at exis egislation it was made 
the writer for the easeates was to give mutual co-operation to 
“The financial se ogee me the government in solving the many 
a who have trust funds to invest? problems. It was decided to arrange 
Not at all. ... Capital will be wel-| 5 conference with the administration 


«» The real and onl penditure, the high cost of production 









To invest wisely, it is necessary 

to consider not only the sound- 
ness of securities, but also 
their adaptability to your | 
individual requirements. — ee 

























rong in his review of the world sit- 
uation the other night expressed the 
view for which we are contending 
when he said that “the University 
was no place for putting forth any- 
thing but the unprejudiced truth.” 
What is found fault with to-day is 
that there are numerous organiza- 
tions at work in the colleges to per- 
vert the truth for the purpose of 






















































wy the Alberta and the revision of laws affecting |P¢ned. And what has happeend is ex- creating discord and centres of dis- Monrrgat — Quesec Limited Orrawa — Toronto. 
_ he-is now beginning to mortgage loans in the province. actly in secordance with the secret in- ord throughout Canada. ‘ It_must be FB ag ES EG Fed 
himself.” : structions for organization of groups Feuuiebored we have a big enough Rei 3 ager 


in colleges issued from the New York 


office of the League. It admits that problem in making good Canadians 


out of the numerous rdant races 
now coming to settle here without 
having to overcome the anti-British 
sentiment, the setting of class against 
—_ ee ageing’ realehoe now 
“ ng cultiva yy foreign emissar- 
er eo. Sten nes ae — ies working secretly in our schools 
scribed for literature were considered | 8nd colleges. 3 
as very probably students of the ques-| THE POST took up these doings in 
tion, and they were organized into an|the University only after efforts had 
‘Industrial ‘Study group’ quite inde-|been made privately by citizens to 
pendent of the League.” It is an-|get the authorities to appreciate what 
other coincidence that this is one of| was going on. and with the object of 






mortgage loans by destructive leg-|  § AVINGS-INSURANCE? 


Canvassers Say Definitely That 
They Represent Government 
Savings Offic 



















Big Increase in East 
Kootenay Timber 


From Our Own Correspondent. 

















reco b ublic pressure to bear. NELSON—The past year in 
Peers ie aed ie a eanntitecctoe Kootenay saw a tember 
sidiaries should operate; it deprecates BELGO EARNINGS output ee ee 
too elose an adherence to the name of| Belgo-Canadian' Paper Company will | figures comp 






eee eat one ee memes el ano 
six months from July to mber in 

the course of a few days. No balance/ feet; an increase of at least 
sheet will be issued until the close of 
the complete fiscal year which comes 
at aero: ici 6 ‘- ; 

e very optimis orecasts are 

made. of the earnings the etatement will eee kane plants es 
-| show and the figure is likely to be| Were = empl an 
around 10 per cent. on the common | ®&¢ wage of $3.75 a 

The district forester states 
timber sales in 1923 amoun 






the es 0 zation. The League 












stock after payment of bond interest 
and prefe ividends. 









ment to 

Stee comunaseed t th of the 
‘ a e@ expense 
jimat of the farming class. 







ee . { 
Dominion of Canada 
Canadian National Railway Company _ eae 

: - Thirty Year 5% Bonds we 


“yy 
and no conscientious person 
 @ven private investors, to risk their 
: upon this class of investment. 
- itis to maintain, that the past un- 
favorable seasons have not had a detri- 























































































































































IN ig | Continental Life Makes rete. ehictonsecnnces a 
Substantial Progrees Principal and semi-annual interest (1 February end 1 August) payable at the office of the pete Pe ee 
The annual mesting of the Contin- Minister of Finance and Receiver-General, Ottawa, or that of the 3 ae ae 
and ea highly catafactory 7 = Assistant Recsiver-General at Helifez, St. John, | : Ne Ae 
for 1923. Although the previous yea: ‘Charletietown, Montreal, Toronto, Winnipeg, d ee 
was a one, brea all former Regina, Calgary or Victoria pate rae aa 
ieostead Senssane te ag Be attain Bonds may be registered a2 to principal only, or as to both principal and interest. ne f " 
last summer—tha i . eee 
playing into the hands "of, Bosco and pany’e anual report just iaued, are: Denominations: $1,000 and $500. 3 : eee ee 
sacrifi v suran vived, $5,- . 
ship. ae {828186, an increase over 1932" of Subject to Legal Opinion of B. G. Long, Eoq., K.C. 
cae oe Brass herent tee oe earned, $161,067, an increase over These bonds are secured by the full credit and taxing power of the Dominion me 


1922 of $52,057. Dividends paid or al- 
si mans Pete theiney, ar tH loved to policy heer, 0387, 
shen increase over 0: , 

, they would be working in serves, $3,377,343, an increase over 


ts. Consequently no motives of 1922 of $229,909. Assets, $3,969,383, 
f $313,137. 











of Canada equally with its Victory Bonde and other direct obligatioris. 

The Dominion of Canada guarantees unconditionally the payment of the principal and 

interest of the bonds of this issue, the guarantee being endorsed on each bond substan- 
tially as follows: 







t im them to make an early an increase over 1922 o 


settlement.* Operations at Sydney : 
steel us, including id-up capital 
ge somewhat $200,000), $468,284, an. in- 


crease of $81,739.88. GUARANTEE 
George B. Woods, president of the + HIS MAJESTY THE KING in the right of the Dominion of Canada, acting by virtue of 
company, in his address, referred to powers conferred by an Act of the Parliament of Canada, being cos appropriation Act No. 













are y 
curtailed and if the coal supply is 
exhausted, it may have to close alto- 
ge‘her, although that contingency is 
still some wee away. The fate of 
the een on which they must 
eventually depend for jobs, seems of 
little concern in the present. 

The miners have fallen into their 






the gratifying growth in business 
during the year. He analyzed the an- 
nual report, and showed that the av- 
— rate of ee on - were of 
t strategic posifion lar the company’s investments was 5. 

rough good fuck ae some argely per cent. He stated that the issuance 
of their opponents. The local U. M.|°f Policies up to $1,500 without medi- 
W. executive does not even pretend, °#! examination has proven extremely 
to formulate its own poli ut de- | Satisfactory. 


pends entirely upon Lewis for advice ° 
eee “ape grein aa — 2 — J. W. Gairdner Secures 
of his followers, that is about ; Con 
the wisest move Silby Barrett has Northern Life trol 
ever made. 

The provincial authorities have 
done what they could to patch matters 
up but as the strike is 4 passive one 

‘leaders describe it as merely “a 
suspension of work”—there is noth- 
the Halifax government can take 
dof. There is no picketing, the 
mines are pumped and fanned 4 U. 
M. W. men working by agreement 
under 1923 rates, and negotiations are 
even now under way for the mining 
of small quantities of coal for main- 
tenance purposes. So, failing federal 
interference, it would seem that the 
a move is up to the corporation 








































It is announced at London, Ont., 
that control ‘of the Northern Life As- 


J. W. Gairdner interests. Following 
the death of F, H. Purdom, K. C., the 
former president, control of the com- 
any passed to a group of Waterloo 
siness men. on. Manning Do- 
herty was elected president, and S. C. 
Tweed, managing director. No def- 
inite announcement of the new of- 
ficers under the Gairdner interests 
has yet been made. 


HARRIS, FORBES MANAGER 


It is announced by Harris, Forbes & 
Company, that W. H. Watson has been 
appointed manager of the Toronto of- 
fice of the company. 

Mr. Watson is a graduate of the Uni- 
versity of Toronto. Since his return 
from overseas, he has been associated 
with Harris, Forbes & Company, being 
one of the organizers of their Toronto 
ee He is the son of W. S. Watson, 
assistant general manager of the To- 
ronto, General Trusts Corporation. 





Price: 99.50 and Interest 


































Wood, Gundy & Company Dominion Securities Corporation 
A. E. Ames & Co. The National City Company 





If nobody makes a move, there is 
nothing to prevent the present sus- 
pension of work from continuing 
until April 1. 

By that time the American miners 
will have decided whether to indulge 
in their annual spring walkout. if 
they strike, as usual, the extra de- 
mands upon ane a — ear eee 
com a settlemen e Nova 



























‘The abuve Demis wre ofa ce ete went meet ved be es. 
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